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Announcement is made of the formation of 
MERRILL LYNCH & CO. INC. 
to conduct a general investment business, 
including the underwriting of, dealing 
in, and distributing of securities. 
MERRILL LYNCH & CO. INC. 
will maintain its principal office at 40 
Wall Street, New York, N. Y., where it 
will conduct the general investment 
business carried on since 1915 by the 
partnership of Merrill, Lynch & Co. and 
also the general investment business 
carried on at that address by Cassatt & 
Co: Incorporated. 

CASSATT & CO. INCORPORATED 
will be operated as a wholly-owned sub- 
sidiary of Merrill Lynch & Co. Inc., with 
its principal office, as heretofore, at South 
Penn Square, Philadelphia, Pa. 


MERRILL LYNCH & CoO. Inc. 
CASSATT & CoO. InconporaTeD 
New York, August 1, 1938. 
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The wholesale commodity price index shows a sharp drop, but 
acute weakness has heen confined to agricultural products. 
Cyclical commodity prices are about unchanged. The weekly 
business index has increased moderately as a result of gains in all 
but two-of its components. A slight drop in steel mill activity is 
forecast for this week. General Motors dealers’ sales showed a 
contrary to seasonal gain in July. 

















URTHER improvement has occurred 
in a number of leading industries 
during the past week, but the 
trend of commodity prices has been 

less favorable. For the week ended July 
30 the business index more than regained 
the preceding week’s decline and stood at 
the highest level since the end of last 
January. But during the last three weeks 
of July the index has fluctuated in a nar- 
row range and it appears that consider- 
able irregularity may mark the move- 
ments of its components during the next 
fortnight or so. Such a development 
would not be unusual. In the 1935 recov- 
ery, for example, the weekly business in- 
dex moved up fairly sharply in July and 
then slowed little change until the auto- 
mobile production index started a rapid 
upward climb. 

The Annalist index of wholesale com- 
modity prices shows a sharp decline to 
the lowest level since the week ended 
June 1. So far as general business is 
concerned, such a decline is not as bad as 
it might seem because it has reflected 
weakness in agricultural products rather 
than in industrial materials. The upward 
trend in the cyclical price index, however, 
was checked, most commodities being un- 
changed from the year’s high level of the 
week before. Steel scrap prices in Pitts- 
burgh showed a further advance, but a 
slight decline occurred in Chicago. 

The center of the business stage con- 
tinues to be held by the automobile and 
steel industries. Both industries have 
turned in good reports and with the re- 
lease of some July gales statistics there 
is less guesswork involved in appraising 
the position of the automobile industry. 
Retail sales by General Motors dealers in 
the United States amounted to 78,758 units 
in July, as compared with 76,071 in June 


and 163,818 in July, 1937. The June-July 
gain was contrary to the usual trend and 
on an average daily basis and after allow- 
ance for seasonal fluctuations sales rose 
to the highest level since February. The 
buying movement is supposed to have 
been strongest during the last half of the 
month, with agricultural areas turning in 
the best records. The Wall Street Jour- 
nal has reported that Ford sales have also 
increased. Retail sales of passenger cars 
and trucks amounted to 44,905, as com- 
pared with 40,099 in June, an increase of 
12 per cent. The improvement in these 
figures must, of course, be added to the 
list of developments pointing to a recov- 
ery in business. 

For the week ended July 30 the auto- 
mobile production index rose siightly, but 
that: was more than offset by a sharp de- 
cline last week because of the Ford shut- 
down. Ward’s Automotive Reports esti- 
mates that the low point in production for 
1938 will be reached this week. An imme- 
diate speedy recovery from that point, 
however, is not looked for. Considerable 
work remains to be done before large- 
scale assemblies are possible. 

The outlook for the steel industry has 
been improved by these favorable automo- 
bile sales reports. Last week the indus- 
try operated at about 40 per cent of ca- 
pacity, a gain of 3 points over the week 
ended July 30. This was contrary to sea- 
sonal gain, but a slightly greater than 
seasonal decline in mill activity is fore- 
cast for this week. The construction in- 
dustry has stepped up its orders some- 
what but most of the improvement in 
steel sales is still attributed to the mis- 
cellaneous industries. 

Production of steel ingots in July rose 

ly to 79,282 tons per day from 63,011 
ms for June, a gain of 25.8 per cent 
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which compares with the normal season- 
al decline of 4.4 per cent. As a result of 
this contrary to seasonal gain our month- 
ly adjusted steel production index stands 
at the highest level since last November 

Reflecting improved conditions in the 
steel industry, pig iron production per day 
alsc showed a contrary to seasonal gain 
The adjusted index, however, is still wel! 
below the level for last April 

Other important July statistics to be 
released this week were silk consumption 
and zinc production. Silk consumption 
per day increased by more than the 
usual seasonal amount and our adjusted 
index rose fractionally to the highest level 
since July, 1937. Zine production per day 
continued to decline, but for the first time 
since August, 1937, stocks showed a mod- 
erate decrease. Unfilled orders at the 
end of the month, however, were moder- 
ately less than at the end of June. 

Jesse H. Jones, chairman of the RFC, 
at least cleared up one point for bankers 
at his press conference last week when he 
was quoted as saying: “I don’t want the 
banks to do what I do, but what I teil 
them to do.” Mr. Jones was of course 
referring to criticism that the National 
Bank of Commerce of Houston, of which 
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Monthly totais of four broad classifications. Ke 
lief. public works. agricultural aid and aid to home 
owners, as shown separately in the companion chart 
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For list of individual) items included in the above 
tions, see The Annalist of April 8, p. 482. 
Note, however, that ‘‘relief’’ includes WPA expendi- 
tures, and that. ‘‘public works’’ include loans and 
ts to States, municipalities, etc.. but exclude 

A expenditures. 


he is chairman, has not beer a very liberal 
lender. For the sake of the record we 
reprint below some of the important items 
of the bank’s June 30, 1938, statement: 
Resources, $45,585,433; cash, $23,050,124; 
United States Government _ securities, 
$9,477,846; loans and discounts, $3,659,- 
474. Cash, it will be noted, was about three 
times greater than total loans, an un- 
usual to say the least 
what this bank 


ratio, 


Of course does is not 


banks were participating in 400 loans 
aggregating $15,061,009. 

From a long-term standpoint, banks 
may have been slow to adapt themselves 
to changing conditions but in the imme- 
diate situation the problem is not a re- 
luctance to extend loans but a lack of suit- 
able borrowers. With business activity 
at a comparatively low level slackness in 
commercial loan demand is natural. It 
is inconceivable that a bank would turn 
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nearly so important as the possible politi- 
cal effects of what Mr. Jones tells other 
banks to do. If his statement that banks 
have “frightened potential borrowers 
away” becomes widely accepted, the gov- 
ernment undoubtedly will delve deeper 
into bank “reform.” 

At the moment, however, Mr. Jones’s 
attitude is+ more conciliatory, because 
bank participation in RFC business loans 
has increased. Three weeks ago when 
Mr. Jones “cracked down” on the bankers, 
he reported that from the end of Febru- 
ary to July 14, out of a total of 2,001 busi- 
ness loans authorized aggregating $85,- 
344,788, banks had participated in 302 to 
the amount of $11,438,444. By Aug. 1, 


down a suitable borrower at the present 
time. Banks would be only too glad to 
find a more profitable outlet for their 
funds than securities whose yield has been 
driven down to record low levels by the 
easy money policy. Under present day 
circumstances of large excess reserves, 
the warning contained in the FDIC’s an- 
nual report that banks should avoid tak- 
ing excessive risks seems more to the 
point than Mr. Jones’s demand for mcre 
liberal lending. 

The scarcity of suitable loans ari in- 
vestments is illustrated by a report in The 
Wall Street Journal that industrial firms 
are believed to be investing cash in Treas- 
ury bills in order that the banks might 
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avoid the FDIC assessment of one-twelfth 
of 1 per cent on a portion of these large 
deposits. General Motors is said to have 
bought about $53,000,000 of newly offered 
Treasury bills. Such bills would hardly 
be bought for investment purposes as their 
yield is too low. But how the banks 


‘weuld ultimately escape the levy is diffi- 


cult to see. An individual bank might 
avoid certain assessments but the money 
obtained by the government would soon 
be back in the banking system. 

The government got off to a “good” 
start in the first month of the present 
fiscal year. The excess of total expendi- 
tures over receipts amounted to $451,451.- 
000 as compared with $268,032,000 in July. 
1937. The increase in the deficit was due 
not only to a gain in expenditures but to 
a sharp drop in income. Of the special 
expenditures included in the accompany- 
ing chart, it will be noted that relief: has 
moved up sharply ‘but public works have 
continued to lag, reflecting the difficulties 
of getting a pump-priming program rap- 
idly under way. H. E. HANSEN. 


National Govecsiial 


By KENDALL K. HOYT 
WASHINGTON. 

ESPITE the renomination of Sena- 

tor Barkley, which comes as no 

surprise, the primary returns con- 

tinue to indicate that the next Con- 
gress will be more conservative than the 
last. New Deal victories thus far have 
been mainly in retaining present incum- 
bents rather than in displacing conserva- 
tive members. 

The turnover in Congress may be much 
less than usual. The Senate will «come 
back almost unchanged. But the return 
of several Senators who have survived 
the purge and will be safe until 1944 will 
strengthen the resistance of these men to 
New Deal measures and will encourage 
others to defy Administration pressure. 

In the House, a slight Republicen gain, 
together with the unseating of Left-Wing 
Democrats, plus the stiffening of back- 
bones of those who were on the blacklist 
of the New Deal and C. I. O., should re- 
sult in a swing of at least fifty members 
toward conservatism. This will provide 4 
more comfortable margin on such meas- 
ures as the Government Reorganization 
Bill, which was killed by barely more than 
a tie vote. But it does not necessarily in- 
sure a safe majority on such issues as 
monopoly. 

That the Barkley and Crump machines 
won in Kentucky and Tennessee, proves 
only that the New Deal can prevail in 
limited areas where it concentrates its 
broad spending and patronage powers. 
Such an intensive campaign can not be 
waged in forty-eight States. 

The return of ‘dear Alben” seems an 
empty victory since, in forcing his selec- 
tion as Senate Majority Leader, the Presi- 
dent made one of his most serious biun- 
ders. Pat Harrison would have been far 
more effective than the bumbling Barkley 
in pushing White House measures 
through. Although at heart a conserva- 
tive, Harrison, like Joe Robinson, might 
have been reasonably regular as a leader. 
Now he stands with Garner as a powerful 
balancing factor against extreme meas- 
ures and even if the Senate decided to ap- 
point him leader next year, he would 
maintain a high degree of independence, 
When the New Dealers persuaded the Il- 
linois bosses to tell Dieterich to cast the 
deciding vote for Barkley, they took one 
ot those self-defeating steps which have 
lost them the support of some of the 
ablest Congressional leaders. 

a * a 

WHERE BUSINESS STANDS in the 

tangled political situation is not simple to 
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Food Industry Earnings Off in 1937 as Prices Fall; 
Decline Slackens in 1938 


By WINTHROP W. CASE 


losses, earnings of 18 leading food 
companies (other than meat pack- 
ing and sugar) totaled almost 20 per 
cent less last year than in 1936. Earnings in 
1937 amounted to $97,046,000, as against 
$119,997,000 in 1936, but were otherwise 
the highest since 1931, when they totaled 
$135,384,000. Compared with 1929, when 
these companies earned $181,666,000, the 
decline has been more than 46 per cent, 
most of which represents the fall in com- 
modity prices since that time. 
Reflecting the greater drop in agricul- 
tural prices than in retail quotations since 
a@ year ago, earnings of 12 companies dur- 
ing the first half of 1938 showed a re- 
duced rate of decline from last year. Jan- 
uary-June earnings of $43,132,000 were 
18 per cent under the $46,672,000 earned 
in the first half of 1937. 


L=. because of heavy inventory 


Some Characteristics of the Industry 

The outstanding characteristic of the 
industry as a whole is of course the stabil- 
ity of the demand for its products, and 
therefore of its earnings. Among the 19 
companies shown in the accompanying 
table, only 4 deficits are reported, all but 
one being in the canning division of the 
industry in 1931 and 1932. 

A corollary of the stable demand is the 
fact that any increase in total food sales 
is dependent primarily on the growth of 
the population and the raising of the 
standard of living. Since both of these 
change but slowly (the first indeed now 
tending to disappear), any sudden in- 
crease in total volume of sales is not to 
be looked for, notwithstanding aggressive 
sales promotion efforts. 

Although the total sales volume is thus 
outside the control of the industry, the 
sales, and therefore the earnings, of in- 
dividual companies are liable to much 
wider variations and are in many cases 
susceptible of considerable stimulation 
and expansion as the result of vigorous 
promotional policies. The choice of fancy 
rather than of simple or unpackaged 
goods, of dairy products and fruits as 
against meats, of fresh rather than of 
canned vegetables, depends both on the 
advertising policies of the companies and 
on the general level of consumer income— 
that is to say, on general business condi- 
tions and the position of the country in 
the business cycle. Despite the limita- 
tions on the expansion of total sales, there 
is therefore considerable room for growth 
by aggressive advertising and other pro- 
motion on the part of alert enterprises— 
for the most part, however, at the ex- 
pense of weaker competitors or of com- 
peting products. 

The industry falls into a number of 
visions. The corn products section caters 
to three markets. To the first, that of the 
ultimate consumer, it sells advertised 
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Corn, --—Cot- —; 


Products. seed Prod. -———Canning.——-, 


Corn Wesson 
Products Oil & Calif. 


Refining. Snowdrift. Packing. & Libby. Borden. Dairy. Mills. Mills. 
Year Ended:— Dec. 31. Aug. 31. +tFeb. 28. Dec. 31. Dec. 31: 


Total assets, end 
i RS $110,622 $42,038 $65,408 
P. C. 1937 income 


to total assets. 7.3 8.1 4.4 
EE re $11,557 - $5,057 
BSc ékiocs Soe wan Cael ,600 $2,673 3,4 
Ser 12,746 3,137 6,233 
Se 15,648 2,547 6,024 
Bie Gsincieasies cues 13,969 iy 91 
Se Se ee 10,710 2,54 4,878 
DNs Gas os 680s: ce C6 8,762 112 «4,521 
eer 11,505 1,616 4, 
ree ee 9,703 2,402 3,241 
SE 205% cae Voce se hed 001 4 
RES ere 11,491 3,758 4,747 
ay ae ,394 4 
January-June 

Marines as mesenes%s 4,342 32,646 
SA rae 5,047 31,718 


*aAfter undistributed profits tax. +tYear cuteeten, 


1 Year ended’ May 31 of subsequent year. 


Snowdrift not included). 


2 Eleven months ended May 31 of subsequent year. 
6 Fifty-three weeks, other years fifty-two weeks. 7 Twenty-six weeks ended June 26, 1937, and June 25, 1938. 


packaged goods, in competition with 
sugar, etc. Like all branded products, 
the selling prices are not easily altered 
with changing raw material costs, with 
the result that profit margins on this 
class of merchandise fluctuate widely 
with rising and falling farm prices. In 
the industrial market a considerable vol- 
ume of bulk products is sold for use as 
industrial raw materials. Although the 


The canning industry has benefited 
from the increasing urbanization of our 
population, which has permitted the ex- 
pansion of sales at a rate much faster 
than the rate of population growth. Con- 
sumption is relatively stable, but the facts 
that large inventories must be carried and 
that in practice the size of the packs can- 
not be effectively controlled, however, 
make this section of the industry fairly 
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prices of these goods may be adjusted to speculative. The industry tends recur- 


changing costs, the volume of sales is lim- 
ited by business conditions, and therefore 
varies more or less with the business 
cycle. In the agricultural market, the 
sale of stock feeds is subject to severe 
competition from the farmers’ home- 
grown supplies. The diversification of the 
products tends to keep earnings fluctua- 
tions relatively moderate, as may be seen 
from the chart. 

The cottonseed division is highly com- 
petitive. The bulk of the revenues is de- 
rived from the sale of cottonseed oil, 
which competes with lard and, to a less 
extent, with a considerable number of 
other products. Cottonseed, like hides, is 
a by-product of another industry and the 
supply of the raw material is, therefore, 
determined not by the price for cotton- 
seed but by the size of the cotton crop. 
The large inventories that must be car- 
ried and the fact that selling prices are 
governed to a considerable extent by fac- 
tors outside the control of the industry— 
notably by the price for lard—inject a 
speculative element into the industry, 
which is:reflected in the fairly wide va- 
riations of earnings shown on the chart. 


Net Income of Food Companies (Except Meat Packing and Sugar ) 


rently to suffer from gluts, for which 
drastic price cutting is usually the only 
solution. The effect of this on earnings 
is apparent from the chart. Efforts have 
been made to control the size of th Ks, 
with the purpose of adjusting the: to 
market needs, but so far without nuch 
success, except in the pineapple field. 


Dairy Products 


Less than half of the country’s total 
milk production is sold in the form of 
fluid milk, the rest being in the form of 
butter, cheese, ice cream, evaporated 
milk, etc. Milk production varies sharply 
seasonally, but annual output figures are 
stable. Consumption of fluid milk fluc- 
tuates somewhat with consumer income. 
The surplus, which goes into the other 
forms, involves considerable inventories 
and the risk of material inventory losses, 
especially as the demand for milk prod- 
ucts varies even more with changing busi- 
ness conditions. With a rising standard 
of living and aggressive promotion, sales 
of non-fluid forms may well continue to 
rise. 

Adverse factors for the larger units of 


(Thousands of Dollars) 








tLast Saturday of year. §Excluding Standard Brands. fApproximately Dec. 31. d Deficit. 


3 Six months ended Feb. 28. 


the industry, offsetting somewhat the 
tendency of supply and demand to bal- 
ance on a rising trendline, are the severe 
competition from local and smaller units, 
with their lower overhead and smaller 
capital requirements, and the agitation 
from time to time for government regu- 
lation. The sharp drop of earnings dur- 
ing the depression reflected inventory” 
losses caused by falling prices, as well as 
the sharp curtailment of consumer pur- 
chasing power. Earnings are likely to 
fluctuate considerably with changing busi- 
ness conditions. 

Flour company earnings, although not 
fluctuating widely, owing to the stabil- 
ity of demand, nevertheless show a de- 
clining trend because of the disappearance 
of our export markets and the shift to 
other forms of food. While inventories 
are normally large, the practice of hedg- 
ing on the future market offers protection 
against the risk of inventory losses. _ 

Severe competition from local units, as 
well as some of the chains, characterizes 
both bread and specialty baking, and 
largely governs profits, since demand on 
the whole is stable. During depressions, 
however, sales tend to shift from fancy 
goods to the simpler lines, on which the 
profit margin: is generally less, and earn- 
ings suffer accordingly. The earnings 
trends, shown on the chart, indicate the 
effects both of increased competition dur- 
ing the depression and of the shift of de- 
mand to lower-profit goods. 


Gum and Confectionery, Packaged 
Goods and Fruit 

The demand for gum and confectionery 
is quite stable, owing largely to the habit 
element in consumption. Despite sharp 
competition, merchandising has been kept 
fairly clear of unsound practices. The 
prices at which the products retail are 
fixed, longer-term changes in costs being 
accommodated in many cases by a change 
in the size of the product. Any sharp ex- 
pansion in sales appears unlikely, but fur- 
ther increases are not impossible. With 
demand dependable, and lower costs likely 
to offset reduced demand in times of de- 
pression, earnings show decided stability, 
as compared with the other segments of 
the food industry. 

In the packaged goods field intensive 
advertising is very important for the de- 
velopment of brand preferences. Compe- 
tition is very sharp, but despite the pri- 
vate brand competition, especially during 
depressions, profits fluctuate relatively 
little. 

The United Fruit Company conducts a 
threefold business of bananas, sugar and 
shipping. Earnings are apparently di- 
rectly related to selling prices, the decline 
in earnings during the depression reflect- 
ing the lower quotations necessary in or- 
der to move the products. 


Baking. 
-———Milling.—_, ————Bread.——__,, — Spe- — Gum and Confectionery.-——_—_—_. 
Libby, ———Dairy.—— Pillsbury Conti- cialties. Amer- Beech- -Fruit... -———Packaged Foods.—_———, 
McNeill National General Flour nental General National ican Nut Hershey Wrigley United Quaker General Standard Tot. Leas 
Baking. Baking. Biscuit. Chicle. Packing.Chocolate. (Wm.)Jr. Fruit. Oats. Foods. Brands. 
Dec. 31. tMay 31. +June 30. t t Dec. 31. Dec. 31. Dec. 31. Dec. 31. Dec. 31. {Dec. 31. Dec. 31. Dec. 31. Dec. 31. panies. 
$22,223 $122,435 $202,807 $60,557 1$27,358 $51,339 $23,499 $124,023 $11,204 $21,599 $26,624 $63,020 $186,774 $61,758 $76,054 $77,647 $1,299,342 
14.5 5.1 5.1 6.8 d0.2 8.1 6.4 9.6 32.3 12.7 3.5 13.9 6.3 6.7 12.1 12.7 75 
$3,219 5$6,854 $10,255 eas $2,694 $6,547 $6,303 $14,674 $1,332 ,012 i as 19,511 142 $11,317 oan ons 
2,457 57,154 10,468 eae 2,475 5,570 87,775 16,277 1,524 Sot eid $9,767 Teal Pari 11,368 Pe ask 
3,242 511,354 ° 16,010 $4,155 2,815 5,273 592 17,882 1,795 2,769 $6,456 11,069 20,606 8,330 14,556 aid $156,020 
3,485 520,404 21,576 4,609 2,225 6,671 7,239 21,422 2,108 2,703 7,436 11,609 17,803 8,735 19,422 ae 181,666 
2,310 521,681 26,254 3,870 1,979 6,114 5,166 22,880 2,210 2,465 7,520 12,296 12,412 6,004 9, 6,402 169,515 
4639 516,812 22,265 3,891 830 4,243 4,838 19,739 2,089 085 7,636 410,148 6.779 86,857 418,154 31S 067 135,384 
7, 12,537 21,157 62,759 63,790 17,104 1,763 1,652 4,738 47,096 5,707 84,281 410,344 415,001 90,217 
217 4,646 7,052 3,710 11,596 2,788 2,036 14,995 1,699 1,801 46 47,297 9,241 84,444 411,033 414,674 94,054 
869 4,490 6,552 4,075, 11,537 2,005 1,941 11,598 2,006 1,911 5,148 7,854 12,049 85,479 11,144 413,889 94, 
1,092 4,842 9,338 3,602 1910 1,901 2 151 9,986 2,642 2,274 5,051 7,725 0,359 84,553 11,731 412,746 Sa ous 
2,221 7,921 13,282 4,303 11,518 3, 2, 612 12,640 3,032 2,709 8,379 14,177 85,734 14,241 414,777 119,997 
3,232 6,291 10,291 4,111 1453 4,151 1,505 11,895 3,619 2,741 8,744 11,817 84,167 , 206 49,868 97,046 
ese 5,080 71,472 7578 5,423 1,785 1,440 2,015 4,355 7,592 ont 6,869 5,721 946,672 
.. 4,845 72,078 7862 «6,645 +=:1,622, «13482 3,383 5,550 aa 6,291 4,266 943,132 


4 Before adjustment for loss on foreign exchange. 5 Before provision for Leap 
8 Before adjustment of securities and foreign net current assets. % Twelve companies (Wesson Oil and 
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Cost Accounting Fallacies That Tend to Accentuate 


OST accounting has become one of 
the standard tools of modern busi- 
ness. Life and death decisions for 
our great corporations are made on 

the basis of the cost accountant’s findings. 
Most of his effort is devoted to compiling 
figures and arguing about the proper allo- 
cation of this and that item of cost. When 
he is done he reports the cost, exact to the 
penny, as a good accountant should. How 
accurate is the result of all this effort? 
It is only as. accurate as the basic eco- 
nomic assumptions on which the theory of 
modern cost accounting rests. Are these 
assumptions sound? Are they in accord 
with the facts of our economic life? Is it 
reasonable that “<costs’’ should go up as 
volume does down in a depression? Busi- 
~“ness men used to think that costs went 
down in depressions. Who is right? 


The General Assumption 


The determination of the so-called 
“variable’’ cost items is relatively easy, 
and the assumptions involved are simple. 
If a certain job takes one man’s time for 
one day, it requires no stretch of the imag- 
ination to allocate the day’s wages to the 
cost of the item produced. When the ac- 
countant has to distribute the depreciation 
on a machine over a number of items pro- 
duced, it is not so easy. In general, the 
assumption is made that the loss in value 
in a machine is in proportion to the time 
that has elapsed since its purchase. If a 
machine cost $1,000 and its probable life 
is 10 years, an owner would say that one- 
‘tenth of its life was used each year, or 
the depreciation cost $100 per year. If 
one thousand pieces were produced in the 
first year the depreciation per piece pro- 
duced would be 10 cents. If one piece 
were produced in the second year the de- 
preciation cost per piece would similarly 
be $100. 

Such costing doesn’t make sense, and 
yet the annual statements of profit and 
loss put out by our leading corporations 
are built on this assumption. Naturally, 
if an article is normally sold for $1, the 
operation for the first year might be 
highly profitable; but there would be no 
chance of showing a profit on the second 
year’s business, because depreciation alone 
‘would be 100 times as great as the selling 
- price. The owner of such a business, after 
looking at his profit and loss statement 
for the second year, might conclude he 
should get a higher price. He must get 

. the higher price if he is to avoid showing 
a large book loss on the year’s business, 
and “business men who lose money too 
long will lose their business.”’ 

The assumption that depreciation 
should be entered at a uniform rate per 
year is built on a preceding assumption 
that, at the time of purchase, the pur- 
chaser expected to use the machines uni- 
formly each year. There are certain gen- 
erally accepted deviations from these as- 
sumptions, such as the practice of ignor- 
ing depreciation for the installation period. 
These few exceptions, by recognizing par- 
ticular irregularities, merely emphasize 
the existence of the assumption inherent 
in usual depreciation entries, that the 
equipment depreciated is to be used uni- 
formly each year. 

As a matter of fact, a modern business 
man is ignoring the facts of our economic 
system if he expects to have uniform 
business year in and year out. He knows 


_..-that the volume of business in most lines 


varies from year to year within the busi- 
mess cycle. Some cost accountants have 
recognized this by estimating the total 
“production that they expect from a ma- 
chine during its life and then dividing its 
cost by the number of items to be pro- 
duced. This makes the depreciation en- 


Fluctuations 


in Business 


By C. M. ARMSTRONG 


tered into cost a fixed amount per piece 
produced. 

This is a big improvement, but even 
this method falis to induce the normal 
price variation that probably should take 
place if our economic system is to operate 
successfully. Let us summarize the as- 
sumptions of our economic system: 


Assumptions of the Economic System 


1. The aim is to produce and distribute 
the maximum amount of goods, and there- 
by maintain the maximum standard of 
living. 

2. The people direct the productive 
power of the system by paying profitable 
prices for those things they desire in 
greater abundance, and less profitable or 
even unprofitable prices for those things 
that are produced in excessive quantities. 

3. Those who receive unprofitable prices 
will not increase their productive capac- 
ity, while those who receive profitable 
prices will expand. 

Since the whole scheme depends on the 
making of profits for its direction, every 
business man must know when he is mak- 
ing profits and when he is not. In order 
to bring about the substantial changes in 
profit that are required to induce expan- 
sion and contraction, moreover, prices 
must change from time to time. 

The errors made by most business men 
during the years 1925-1929 in overexpan- 
sion and the errors made in the opposite 
direction during the subsequent years of 
the depression at least suggest that our 
business men have not recognized the 
facts. This supports our common-sense 
analysis earlier in this article where we 
found some of the basic assumptions of 
cost accounting to be out of line with the 
facts of our economic life 


Correct Assumptions 

Let us explore what some of the as- 
sumptions of cost accounting should be: 

1. Sales will vary from year to year 
with the business cycle. 

2. When an error in judgment is made 
the resulting losses should be accepted 
promptly, and no effort should be made 
to recover them through costs, for such 
losses are not costs of a well-run business. 

3. Expansion of facilities should be un- 
dertaken only when the demand by the 
public is strong enough to bid the price 
up so high that the added facilities can 
be paid for from the sale of that portion 
of the product that is produced from the 
new facilities. This principle is vitally 
important if we are to have a sound busi- 
ness structure, and yet it is given very 
little consideration in the modern busi- 
ness man’s planning. 

Before we go further we should con- 
sider the meaning and implications of 
this assumption. Suppose a factory was 
producing 1,000 units of its product per 
week in the Spring of 1929. Potential or- 
ders were running at 1,200 units per week, 
but competitors were selling the extra 
200. The price, we will.say, was $1 per 
unit and the weekly production was bring- 
ing in $1,000. The cost, we will assume, 
was 75 cents per unit and the weekly 
costs $750. The manager of such a fac- 
tory prebably would have ordered addi- 
tional machinery to bring his capacity up 
to 1,200 per week, reasoning as follows: 
“I am producing 1,000 units per week, at 
a profit of $250; therefore if I increase 
my production to 1,200 units per week my 
profits will be $300.” This sounds plaus- 
ible, and millions of dollars have been 


sunk in unsound expansion schemes on 
the basis of just such fallacious reason- 
ing. 


Obvious Fallacies 


Where are the fallacies? One obvious 
one is the assumption that his costs will 
be the same after the expansion as they 
were before. Nineteen hundred and 
twenty-nine was a year of prosperity. A 
review of the history of the past twenty 
years would have shown that business 
volume moved up and down and that new 
peaks of business volume seldom persist- 
ed for long. Hence, if volume had been 
1,000 units a week and was now 1,200, the 
probability of the 1,200 per week demand 
continuing indefinitely into the future 
would be low. 

When the manager considered the ad- 
visability of expanding he should have 
made some assumption as to the length 
of time the 1,200 unit per week demand 
would continue. Thus he might have as- 
sumed that the extra facilities would last 
for ten years, but over that period he 
would get sales requiring production of 
1,200 units a week for a total of 104 

- weeks, or the equivalent of two years’ 
time. If his existing factory were used 80 
per cent of the time, or eight years out of 
ten, the overhead or depreciation charges 
for the expansion would be four tithes his 
normal, and the price should be increased 
to cover this extra overhead cost before 
the expansion would be economically 
sound. If the public would not pay such 
an additional price the indication wouid 
be that it did not really want the extra 
facilities enough to warrant their con- 
struction. 

If the public paid the higher price then 
the manager could logically expand. If 
the following year, demand went back to 
1,000 a week, then the price could drop 
back to the lower costs that had pre- 
vailed before the temporary expansion had 
occurred. The public already would have 
paid for a large part of the cost of the ex- 
pansion and would probably pay the bal- 
ance on the next temporary upturn. Hence 
there would be no need to keep prices 
high to pay for the excess facilities. 


Consequences of Fallacious Accounting 


If the manager had expanded without 
getting the necessary increase in price, 
when his volume went down in the follow- 
ing year, his income would have been no 
larger than if he had been satisfied with 
his old smaller plant; but his overhead, as 
usually figured, would have been 20 per 
cent higher. His books would have indi- 
cated a lower profit from bvperations in 
1930 than in 1929. They might even show 
a loss if his normal profits had not ex- 
ceeded 20 per cent of his overhead. 

With his books showing a loss he would 
fee] that he should advance his prices or 
at least not reduce them as other costs 
went down. Thus, as a result of an un- 
sound decision to expand, the manager 
would try to keep his prices up, and would 
thus keep the public from taking as much 
of his output as it would have taken if 
his prices had been adjusted to the true 
cost. 


“Destructive” Competition 


In those industries where old-fashioned 
competition exists, prices are not, of 
course, determined by. costs. Each pro- 
ducer produces all he can and sells all he 
produces for what it will bring. Once a 
manager unwisely expands under these 


conditions, he uses his excess facilities and 
produces more than the public will buy 
at the profitable price, and what is some- 
times called “destructive” competition oc- 
curs. Every one in the industry operates 
at a Iarge book loss. The only thing that 
halts production is when out-of-pocket 
costs exceed the selling price. 

If a concern operating in such an in- 
dustry is to remain on a sound basis, it 
must charge very high, very profitable 
prices in the peak years to cover the book 
losses of the poor years. The manager 
who expands his facilities before prices 
advance, to cover the extra overhead in- 
volved in using temporarily needed facili- 
ties, keeps prices down by offering the ex- 
cess production at normal prices and only 
makes norma] profits in the good years. 
When he takes his losses in the bad years 
he does not have surplus earnings to 
cover his losses, and eventually he will 
face bankruptcy. The unwise expansion 
is the starting point for the so-called ‘‘de- 
structive” competition. The economic 
error is in expanding without an increase 
in price, and not in the cutting of prices 
to keep the volume of sales up during dull 
periods. 


“Modern” Competition 

In the industries where a few large cor- 
porations are dominant, and old-fashioned 
competition no longer exists, these ac- 
counting errors are far more serious. 
Here prices are set at what appear to be 
profitable levels under the accepted costs- 
accounting systems. When business vol- 
ume drops the prices are held constant 
and workers are laid off, even though 
some additional sales might have been 
made if prices had been cut. 

As we have seen, the assumptions of 
modern cost accounting are imaginary 
rather than in accord with the facts of 
economic life. This means that in these 
industries men are laid off for imaginary 
reasons. Is this at least part of the rea- 
son for men being denied the opportunity 
to work the idle machines in our fac- 
tories, when they are eager to have the 
products of the machines? Can it be that 
cur common sense is right in saying, and 
that our scientific accountants are wrong 
in denying, that costs and prices should 
fall when volume is low in depressions ? 


Possible Remedies 

When one criticizes the accepted tech- 
nique one is properly challenged to offer 
something better. I know of no perfect 
set of assumptions for cost accounting, 
but I think that there are practical, work- 
able assumptions that come closer to the 
facts. 

With modern mass production machine 
methods, a factory is a single unit and 
cannot be divided up into an _ infinite 
series of increments that will become 
successively idle as volume goes down. 
What actually happens is that a factory 
is used less intensively as volume falls. 
This integration of factory operations is 
one of the important reasons why cost 
accountants have assumed that deprecia- 
tion and other overhead items are a set 
sum per year. The factory is needed to 
produce one piece as much as to produce 
one thousand pieces. 

The theory that we have discussed in- 
dicates that depreciation and other over- 
head items should be built on the assump- 
tion of successive separate production 
units. The original unit would be used 
continuously, good times and bad. The 
last addition might be used only two years 
out of ten. When only the original unit 
was used, costs would be low, since the 
overhead rates would be computed on the 
basis of 100 per cent continuous use, 
When the last addition was used, costs 
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would be high because the occasional year 
of use would have to pay for the cost ot 
many years of idleness. If prices were 
based on these costs, they would be high 
in prosperity and low in depression. This 
is what needs to happen if our economic 
system is to adjust itself to changing 
conditions. 

The problem is how can we approximate 
the conditions of a multiple-unit factory 
for a single unit? If instead of the single 
factory we had four factories, each one- 
fourth as large, then we would be able to 
compute costs in accordance with the 
theory. One factory, our base-load fac- 
tory, could have overhead rates built on 
the assumption of continuous 100 per cent 
use. Another could have overhead rates 
on the assumption of, say, 75 per cent use, 
the third on 50 per cent and the last on 
25 per cent. A reasonable assumption for 
the costs of the single-unit factory might 
be these same costs that would be used 
for four smaller factory units. When vol- 
ume was at a minimum (say one-fourth 
capacity) costs would be estimated as 
those of the 100 per cent use factory 
above. When volume was at 75 per cent 
of capacity, costs would be estimated as 
those of the 75 per cent use unit, etc. Of 
course, we must admit that we are in- 
serting a new assumption here that is not 
in accord with the facts, the assumption 
that the cost of four small plants is the 
same as that for a single plant of equiva- 
lent capacity. It does eliminate the imag- 
inary. supposition of uniform use which 
we have seen leads to so many errors in 
judgment. The errors introduced by this 
new assumption are less serious than the 
errors it eliminates. 

Is it possible that a reconsideration of 
the basic assumptions of accounting might 
reduce the losses in depressions and ini- 
prove the automatic adjustments of our 
business system? Everything that can 
be done in this direction reduces the pres- 
sure toward radical change of our eco- 
nomic system and makes the prospect of 
dictatorship more remote. 


Recent Books 


INDUSTRIAL PRICE POLICIES AND ECONOMIC 
PROGRESS 
By Edwin G. Nourse and Horace B. Drury 


This volume is intended to answer the 
most important question raised by the 
Brookings Institution’s four-volume study 
of the distribution of wealth and economic 
progress. That survey finally came to 
the conclusion that the road _to prosperity 
lay ‘‘in the gradual but persistent revamp- 
ing of price policy so as to pass on the 
benefits of technological progress and ;is- 
ing productivity to all the population in 
their role of consumers.” Naturally this 
meant a gradual lowering of prices. 

The feasibility of this policy is studied 
in the current survey with especial em- 
phasis placed upon the  price-making 
mechanism, Only so-called ‘‘administered” 
prices are studied. The factors confront- 
ing the executive in deciding just what 
price should be quoted are fully presented 
in the form of a case study. According 
to the authors, “the pertinent question 
is whether this power of the executive to 
guide the course of prices is exercised 
with such intelligence as to promote eco- 
nomic progress to the full.” That there is 
such intelligent exercise of price-making 
power is evident from the illustrative cases 
cited. The authors warn of the conse- 
* quences to private enterprise if such intel- 
ligent action is not spread over the entire 
field of “administered” prices. (The 
Brookings Institution, Washington, D. C. 
$2.50.) 

* * ‘* 
ON THE ECONOMIC THEORY OF SOCIALISM 

By Oskar Lange and Fred M. Taylor 


This is the second of a series on gov- 
ernment control of the economic order. 


~ 


~ 


Inasmuch as there can be government 
control of a capitalistic order and of a 
socialistic order, it was essential to de- 
scribe both. The current volume presents 
two papers which attempt to prove that 
socialism is workable on economic 
grounds, contrary to the contentions of 
Robbins, von Mises and von Hayek. From 
the reviewer’s viewpoint Messrs. Taylor 
and Lange have failed in their objective. 

Both give forth at length on the “proper” 
sort of plan that should be adopted by 
the authorities, a central planning board, 
equipped with the latest and most accurate 
statistics available. Consumers are to be 
given a certain amount of income with 
which they can claim so much of goods 
and services from the State. And so on 
and so forth with equal fantasy. Un- 
doubtedly Mr. Lange would be eager to 
serve on the board, but it is open to ques- 


tion whether there can be found anywhere 
else men with equal Solomon-like qualities 
to plan the needs, to say nothing of the 
desires, of the masses of people. If, on 
the other hand, the people refuse to accept 
what is planned for them, if they are in- 
clined to show some signs of individuality, 
they must then be curbed by the central 
planning board. People will have to eat 
strawberries and like it. Socialism and 
individualism (another word for democ- 
racy or capitalism) are incompatible. 
Maybe the authors just don’t care. (The 
University of Minnesota Press, Minneap- 
olis, Minn., $1.75.) 
* * * 
ANNOTATIONS ON SMALL LOAN LAWS 
By F. B. Hubachek 

The jucicial interpretation of small loan 
laws has never before been compiled. Mr. 
Hubachek of the Chicago bar and whose 


——S==—— en 
© 


firm represents the Household Finance 
Corporation, has undertaken this most 
difficult job. The book in itself is a legal 
reference book, of interest largely to 
lawyers and social workers in the field. 
(Russell Sage Foundation, New York, 
N. Y., $3.) 


* x + 


UNEMPLOYMENT RELIEF WITHOUT 
TAXATION 
By E. Clark Burdick 

This is another proposed mechanical 
scheme for curing the defects of the pres- 
ent economic system. The device recom- 
mended is “the purchase order exchange,” 
to be set up by private companies which 
would issue purchase orders to facilitate 
the swapping of goods and _ services. 
(Samuel R. Leland, Inc., 129 Park Row, 
New York, $1.25.) 





THE TRUTH ABOUT JOHN JONES’... 


Jouns JONES is one of millions 
of American wage-earners, salaried 
and professional workers whose 
annual income is more than $1,000. 
He occasionally purchases articles 
on the instalment plan. 


His critics would have you believe 
that he fosters heedless buying of 
luxuries, promotes extravagance, 
piles up debt and contributes to 
or prolongs a business depression. 
They believe that his instalment 
purchases are a huge proportion 
of all retail purchases, which is 
not at all true. 


I believe it is my duty as head of a 
national organization, with 4,500 
employes, specializing in financing 
instalment sales, to tell you the 
truth about John Jones—sound in- 
stalment buyer—and to offset much 
misinformation which has been 
and is being spread about him. 


Depressions are not caused by 
people's purchases. Purchase and 
consumption create more business, 
more jObs, more wealth, more pros- 
perity: Depressions are caused 
when people stop normal purchas- 
ing. To blame any depression on 
the instalment purchasers means 
that instalment buying must drop 
off in much greater proportion than 
cash or short term credit buying. 


*A symbolical name, not that of any person. 


by A. E. DUNCAN 
Chairman of the Board 
COMMERCIAL CREDIT COMPANY 





The facts shown by the recent report of 
the United States Bureau of Foreign and 
Domestic Commerce are that the estimated 
total instalment sales during 1937 were 
only 12.2% of total estimated retail sales, 
compared with 11.8% for 1936, 10.9% for 
1935, and 13% for 1929; also, that the 
average amount of credit outstanding on 
retail instalment accounts during 1937 was 
about $2,900,000,000. 


Total retail sales during 1937 approximated 
$41,000,000,000, of which only 12.2%, or 
$5,000,000,000, were instalment sales and 
87.8%, or $36,000,000,000, were for cash or 
on open credit. A 40% drop in all retail sales, 
during a depression, based on 1937 figures, 
means a drop of 4.88%, or $2,000,000,000, on 
allinstalment sales; but it would also mean 
a drop of 35.12%, or $14,400,000,000, in re- 
tail sales made for cash or on open credit. 


It must be obvious, then, that the drop in 
volume of sales for cash or open credit, and 
not the drop in instalment sales, causes and 
prolongs a business depression. A total 


retail instalment debt of $2,900,- 
000,000, which is reduced during a 
depression, need not cause concern. 


Systematic saving is one of ‘the 
basic principles of accumulating 
wealth. Sound instalment buying 
encourages the budgeting of fam- 
ily income and systematic saving 
for investment in durable family 
possessions. It produces mass 
buying power and makes mass 
production possible, which results 
in much lower prices on articles 
generally sold on the instalment 
plan. It has helped build great in- 
dustries—the automobile, refriger- 
ator and radio industries. It keeps 
factories busy and labor employed. 
It has raised America’s living 
standard far above that of any 
other nation. It has made yester- 
day's lufuries today’s necessities. 


Upon the above facts, I believe 
that all reasonable persons will 
find that John Jones— sound instal- 
ment buyer —is not a menace. He is 
a worthy and valuable contributor 
to the prosperity of American 
business and to the happiness of 
American life. 


CEfrean 


COMMERCIAL CREDIT COMPANY 


Credit Bankers to America’s Families 
Capital and Surplus over $64,000,000 


BALTIMORE 





Wholesale, Retail Instalment and 
Account Financing, gor and 
Credit Insurance through subsidiaries 


SERVING MANUFACTURERS, DISTRIBUTORS AND DEALERS THROUGH MORE THAN 200 OFFICES IN THE U.S. AND CANADA 
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Concentration of Personal Wealth and Income: What 
The Treasury Figures Show 


By RALPH C. EPSTEIN, 


Dean, School of Business Administration, the University of Buffalo 


This is the second of two articles on the 
redistribution of wealth and the concen- 
tration of personal wealth and income. 

HE previous article* discussed the 

question of large corporate salaries 

and bonuses, and showed that if 

the remuneration of executives in 
large corporations were greatly reduced, 
neither workers nor consumers would 
derive any substantial gain from that 
source. 

The present article is concerned not 
with corporate salaries but with personal 
and family incomes obtained from vari- 
ous sources, corporate and noncorporate. 
In considering the effect of a redistribu- 
tion of income here, let us be more dras- 
tic than before. Assume that no one— 
corporate officer, partner in a small busi- 
ness, landed aristocrat, or trade union of- 
ficial—is allowed to keep more than $5,000 
of his annual income. Assume that we 
seize and redistribute all excess over this 
amount. What would be the result? 


What the Treasury Figures Show 


_ Take the Treasury’s own figures for 
‘answer. Data for 1936 or 1937 are not yet 
available. But earlier years will serve as 
illustrations. 

In 1931 (pre-depression years can be 
cited later), the number of personal in- 
come tax returns was 3,225,000. The to- 
tal income reported by these 3,000,000 peo- 
ple was 13 billion dollars. 

Only about 600,000 persons, out of 
3,000,000 taxpayers, had incomes of over 
$5,000. Altogether, the excess of their 
incomes over that figure amounted to 4 
billion dollars. 

Divide it by 40 million income receivers. 
The result is just $100 per person. 

Preliminary figures for 1935 (the latest 
year for which data can be had) show 
that $88 would have been available, per 
income receiver, if a similar redistribution 
had been performed. 

The year 1935 was a fairly good year; 
certainly it was good in comparison with 
the two -or three that preceded it. But it 
was not a year of great prosperity. What 
would a boom year show? 


$270 Per Person in 1929 


In 1929, with business on an unprece- 
dentedly high level during the first half 
of the year, with profits large and with 
the stock market climbing to an astro- 
nomical peak, such a redistribution would 
have resulted in about $270 more per 
person. 

I gave the 1929 and 1931 figures in a 
radio address and promptly received a 
mailbag of wrathful remarks. ‘What 
about other years?” said several critics. 
“What would happen during a long period 
of general prosperity ?” 

So I analyzed the facts for the thirteen 
years from 1919 through 1931. That was 
not all boom, but no thirteen-year stretch 
ever is. The average for these thirteen 
years was about $175 per income receiver. 
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Now let there be no mistake about the 
desirability of adding $175 a year to the 
average citizen’s income—if that could be 
done without causing a subsequent re- 
duction in total production. Such a sum 
would be very much welcomed by the re- 
cipients. It would make a real difference 
in the economic circumstances of many. 
To persons whose incomes otherwise are 
$800 or $900 a year, it would mean around 
a 20 per cent increase; to those with in- 
comes of $1,750, a 10 per cent jump. And 
there are many millions upon millions of 
persons with such incomes: $800 to $1,750. 

But they still would be very far from 
wealthy by reason of the addition of $175. 
Adding that sum would still not make 
every man a king. And, unhappily, the 
thirteen years to which the $175 figure ap- 
plies were more prosperous than the aver- 
age of the period that has followed them. 

Now qualify these figures as you wish. 
Admit that all income tax returns are not 
wholly accurate. Grant fully that one 
sizable item, the income from tax exémpt 
bonds, is not included. It still remains 
true, after all corrections, adjustments or 
reasonable juggling acts you perform on 
the figures, that the mass of citizens can- 
not be made rich or even comfortable by 
merely redistributing income. 


Concentration of Income 


We may turn now to the question of 
wealth and income concentration. What 
of those sixty royal families whose con- 
centrated wealth, politicians recently have 
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answer. There is a natural trend toward 
supporting conservative Democrats. In 
the Senate since 1932 and in the House 
since 1930, business men interested in leg- 
islation have had to deal with Democratic 
members. It has been inexpedient to work 
with Republicans except for their limited 
nuisance value in making attacks. So obli- 
gations have been built up and not a few 
Democrats are being re-elected with the 
active aid of normally Republican business 
men, even in preference to Republican 
candidates. 

These ties will be strengthened in the 
struggle between business and the New 
Deal over the balance of power in Con- 
gress when the important financial, indus- 
trial and conservation bills of 1939 and 
1940 are up for debate. Business men al- 
ready seem far more interested in the 
nomination of a conservative Democrat in 
1940 than in rebuilding the Republican 
party. This has come about not by any 
agreement or plan, but spontaneously as a 
logical outgrowth of events. As we have 
pointed out, the 1938 election is mainly a 
struggle between the New Deal machine 
and the old-line Democratic machines for 
control of the 1940 convention, rather than 
a two-party affair. 

But there is a serious weakness in stak- 
ing too much on the outcome of the con- 
vention. If Roosevelt is named for a third 
term—and Michelson’s statement that he 
may be drafted gives the-idea a more of- 
ficial tinge than heretofore—the entire 
strategy comes to a dead end. After that, 
one alternative is to organize a right-wing 
Democratic party which will attract Re- 
publicans, a difficult task in the few 


told us, controls America? I refrain from 
using the term “statesmen” because that, 
as an old adage has it, is the name given 
to dead politicians. 

Beyond question, there is concentration 
of wealth. But demagogues, rabble rous- 
ers and of late some Washington “econ- 
omists” would have us believe such state- 
ments as that “10 per cent of the people 
own 90 per cent of the wealth” or “5 per 
cent of the people possess 50 per cent.” 

If the truth be told, we have no reliable 
figures whatever upon individual wealth, 
for we never take a national census of 
personal property. We do get tax returns 
that enable us to ascertain the concentra- 
tion of income. 


What Concentration Actually 
Amounts To 

In prosperous 1929, the very wealthy 
with incomes of $50,000 or over received 
about 7% per cent of the country’s in- 
come. These people numbered about 39,- 
000 or about one-tenth of 1 per cent of 
all income receivers. In 1930, a less pros- 
perous year, people with incomes of over 
$50,000 got 3 per cent of the total. 

Now leave these 39,000 very wealthy 
persons and take all persons whose in- 
comes were large enough to require the 
filing of tax returns. In 1929 a little over 
four million persons, constituting about 
10 per cent of all income receivers, ob- 
tained about 31 per cent of the income of 
the country. 

In 1930, the people who filed returns— 


months between the convention and the 
1940 election. Another course is to set up 
a Republican party that will not repel 
Democrats. With Roosevelt controlling 
the relief vote and much of the Negro 
vote, it seems virtually impossible for the 
Republicans to win without some definite 
aid from the Democratic machines. 
* * * 

REPUBLICAN REORGANIZATION, 
therefore, is of serious concern to the 
business community, which is now almost 
wholly apathetic to this need. Business 
men have recognized the ineffectiveness of 
the present set-up by ceasing to contribute 
to the Republican National Committee, 
which now finds money hard to get. Funds 
may be forthcoming for certain Republi- 
can activities and for the Gannett group 
which is supporting conservatives of both 
parties, but not for the national headquar- 
ters. This is the case especially in the 
New York area, the largest single source 
of campaign funds, because of the curious 
alliance between Republicans and _ the 
American Labor party, a Left-Wing crea- 
tion of the New Deal. In some other re- 
gions money is tight for the reverse rea- 
son, namely, that the G. O. P. organiza- 
tions are dominated by reactionaries who 
have been in politics too long and are still 
in the dark ages in their thinking. 

Withholding of funds seem§ likely to 
prove one of the factors pressing toward 
reorganization after the November elec- 
tion. This does not insure more than a 
little reshuffling at top when nothing 
short of a clean sweep will serve to re- 
store public prestige even if the elections 
go better for the party than now seems 
likely. While the New Dealers seem to 
bé failing in their party purge, at least 


some 3,700,000 persons—received about 25 
per cent of the total. 

There is thus a substantial concentra- 
tion of wealth, at least, as exemplified by 
annual income. But no small group of 
persons receives 90 per cent, 50 per cent 
or even 40 per cent of our national income. 
Some 10 per cent of the income receivers 
—about four million people—do get be- 
tween 25 and 30 per cent of the total. 
This is before deducting income taxes; 
after doing so, the concentration would be 
slighter. | 


Statesmen and Rabbits 

Four million people are not sixty fami- 
lies. At least sixty families would need 
to be quite prolific to contain in one gen- 
eration, and during a single year, four 
million members. Perhaps the statesmen 
(our live politicians) were speaking of 
rabbits. Statesmen, after all, must pull 
something out of their hats. , 


What, then, is to be our final conclu- 
sion concerning the redistribution of 
wealth as a cure for economic ills? Mere- 
ly that the statistical facts support the 
now unpopular but still sound principle 
that an increased diffusion of economic 
well-being can come only from increased 
production—not from either redistribu-~ 
tion or restriction. The reason why redis- 
tributing all incomes over $5,000 would 
not make the masses rich is because there 
are relatively few incomes of $5,000 or 
over; not more than one-half of 1 per 
cent of all incomes are that high. Regard- 
less of any distribution that were or- 
dained, our national income is too small, 
even in the best years, to give all families 
high incomes. In order to distribute high 
incomes to all, we must first produce 
enough to distribute. This is obvious—so 
obvious that it is constantly overlooked. 


Government 


they realize its necessity against the needs 
of 1940. The Republicans do not yet seem 
to be aware of the similar need within 
their own ranks. 


* * 7 


THE PROGRAM COMMITTEE meet- 
ing last week was a prime example of 
Republican futility. This writer was pres- 
ent at one of its sparsely attended meet- 
ings in Chicago and was unable to reach 
any other conclusion. To use a borrowed 
phrase, it looked like ‘‘the Rover boys at 
Armageddon.” 

This committee was formed as a sop to 
Hoover’s advocacy of a convention to 
reorient the party’s objectives. Although 
a few good men accepted membership, it 
was mostly a hand-picked lot, all fixed 
up to advance no national issues until 
after the 1938 election so that Congress- 
men can run on their own loca} issues 
without interference. Its findings will 
not be revealed for another year. 

Despite this unauspicious start, and 
despite the fact that many Republicans 
wish some one besides Glenn Frank were 
running the show, this committee had a 
job cut out for it. With regional sub- 
committees searching for facts and seek- 
ing local advice on the various issues, 
with the younger members taking hold 
with enthusiasm, and with a fair volume 
of fan mail to indicate popular interest, 
the group may yet form some positive 
plans. 

This seems very doubtful, however, in 
view of the utter emptiness of the state- 
ment issued at the end of the recent ses- 
sion. Michelson was too right in saying 
“The net result of the deep deliberations 
of the hundred wise men was—nothing 
at all.” 
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Financial Markets: Stocks Irregular Although Motor 
and Tire Issues Advance 


TOCK prices have fluctuated irregu- 
larly during the past week. An at- 
tempt at a renewal of the advance 
has thus far failed to push the mar- 

ket into new high ground. It is not yet 
clear, however, that a renewal of the at- 
tempt will not meet with more success. 
Volume of trading has been of moderate 
proportions. Bond prices have moved ir- 
regularly in sympathy with stocks. 

‘The week under review began last 
Wednesday with a moderate advance. This 
failed to continue, however, and prices 
stabilized. Thursday afternoon another 
advance set in which gathered momentum 
as it progressed. Prices continued to rise 
on moderately heavier volume until Mon- 
day morning when a reaction set in. The 
decline was of moderately substantial pro- 
portions and, in the case of many stocks, 
canceled most of the advance of the pre- 
ceding several days. Late Tuesday after- 
noon a fairly vigorous rally set in. At 
last night’s close, prices were in most cases 
only moderately below the best levels of 
the week. 





[ WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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Aug. 6.. . 109.2 107.5 108.6 
Aug. §8.. - 109.1 107.2 107.8 
eS Oss eck 107.8 105.5 107.6 
On the Wednesday-Saturday advance 


the outstanding gain was made by Gen- 
eral Motors, which was pushed up sev- 
eral points above its previous high record. 
Moderately substantial gains were made 
by Westinghouse, du Pont, American Can, 
Montgomery Ward, United States Rub- 
ber, Goodyear, Union Pacific and Air 
Reduction. On the Monday-Tuesday reac- 
tion the most substantial losses were in 
Chrysler, the steel stocks, Westinghouse, 
du Pont, American Tobacco and the farm 
equipments. 

The chief news item of financial impor- 
tance during the week was the report of 
increased tension between Russia and 
Japan. It is possible that part of the 
market’s Monday-Tuesday reaction was 
the result of this influence, but up to 
date there has been little to indicate that 
the situation was regarded by investors 
and business men as really serious. The 
market appeared to attach little impor- 
tance to the result of the Kentucky 
primary. 

Business news of the week has been 
mixed in character. Additional second- 
quarter earnings reports that have been 
published have, as expected, made.an un- 
favorable appearance. In view of the se- 
verity of the business decline and the 
very low level of activity in the second 
quarter, results have been as good as could 
be expected. 


The slightly weaker tone in the prices 
of some commodities which developed dur- 
ing the week appears to have little effect 
upon sentiment in the financial districts, 
doubtless because some reaction from the 
sharp advance of the preceding several 
weeks was regarded as entirely reasonable. 
_ The sharp stock market advance which 
set in on the 20th of June may be re- 
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garded as having ended the fourth week 
in July. In the succeeding fortnight prices 
have fluctuated in a relatively narrow 
range and there has been no clear indica- 
tion whether the next important move 
would be downward or whether the period 
of indecision would be followed by re- 
newal of the advance. The fairly sharp 
rise of prices last Friday and Saturday 
suggested to some observers that a new 
upward movement was getting under way 
and this view of the situation was sup- 
ported by the establishing of new high 
records by General Motors and a few 
other issues. But this hope was deferred 
when prices reacted on Monday and Tues- 
day. As the situation stands the market’s 
reaction has not been sufficiently pro- 
nounced to indicate danger of a serious 
decline. There is still the possibility that 
the attempt to push up into new high 
ground will be renewed. 

The above relates, of course, purely to 
technical considerations. The course of 
stock prices must depend finally upon the 
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Apr. Mar. 
101.29 107.30 
101.37 107.71 

100.94 .--. 10 
101.056 100.97 101.51 107.08 
.... 101.31 101.37 106.83 
101.04 


101.49... 
101.24 100.46 106.74 


June. 


101.19 
101.22 


July. 
101.64 
101.74 


May. 


101.86 
102.15 
102.22 
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business and financia] situation. Conse- 
quently, the movement of general busi- 
ness activity and of commodity prices will 
be watched with great interest by inves- 
tors and business men during the next 
several weeks. Up to date the improve- 
ment in business has been much less pro- 
nounced than that in common stock prices. 
This, however, cannot be accepted as con- 
clusive proof that the advance of stocks is 
unjustified. In fact, practically all impor- 
tant advances in stock prices in-the past 
have not in their earlier stages been ac- 
companied by improvement in business. 
In 1904, 1908, 1924 and 1932, to mention 
only a few instances, the beginning of im- 
provement in stocks was at least several 
weeks ahead of the start of expansion in 
business activity. 


Sterling exchange has continued to de- 
cline and other leading European ex- 
changes have also receded. In London, 
bond prices have declined moderately, but 
common stocks have moved irregularly, 
apparently giving little attention to re- 
newed rumors that Germany would do 
something terrible on Aug. 15. 


Some observers base hope of business 
recovery during the next several months 
on the situation in the motor industry. 
Reports that dealers’ stocks of cars have 
been reduced to a low level are regarded 
as indicating that production will increase , 
substantially in September and October. 
A heavy demand for the new models 
would of course exert a stimulating effect 
upon business in general. It is too early, 
however, to make any accurate estimate 
of this situation and it will probably be 
mid-October before there will be anything 
tangible upon which to base an idea of 
the retail demand for the 1939 models. 

M. C. 
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OMMODITY prices dropped sharply 
last week despite the strength in 
security markets. The Annalist 
Weekly Index of Wholesale Com- 
modity Prices was 80.3 on Saturday, Aug. 
6, a loss of a full point as compared with 
the preceding week. Grains suffered 
most, wheat dropping to the lowest point 
since the early part of 1933 on large crop 
prospects. Other grains were weak in 
sympathy, although oats were fraction- 
ally higher. Livestock prices continued to 
fluctuate violently. An average of good 
and choice-lamb prices: dropped to $8.38 
per hundredweight last week as compared 
with $9.24 in the previous period. Refined 
‘ sugar was cut further, with Arbuckle 
+ quoting 4.25 cents and the other refiners 
"4.30 cents a pound, both prices being 20 
points under last week’s. Flour prices fell 
heavily in line with the selling in wheat. 
Rayon was one of the few commodities 
to gain ground, as prices were increased 
2 cents to 51 cents. 
DAILY COMMODITY PRICES 
Jones Moody's 


Cotton. Wheat. Corn. Hogs. Index. Index. 

Aug. 1....8.61 81 69% 51 48.13 147.2 
7 
69 



































9 
. 2....8.59 81 9.32 48.12 146.7 
ane: 3 : 24 48.22 


. 3....8.56 81 ‘ : 
Aug. 4....8.61 .81% 00 48.24 146.6 
52 .79% 


Aug. 5....8. 8.98 48.02 146.0 
Aug. 6....8.53 : a ; 

For sources of data see Tur ANNALIST of July 13, 
1938 
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COTTON 


Cotton tumbled 25 to 30 points on Mon- 
day following release of the Department 
of Agriculture’s first estimate of the com- 
ing crop. Monday’s break in prices came 
after losses of roughly 20 points during 
the week ended Saturday. Cotton prices 

‘are now the lowest in almost eight weeks 
and about 90 points under the highs estab- 
lished in the early part of July. Prices 
rallied slightly yesterday. 

Coming as it did on top of numerous 
other bearish factors, the government’s 
estimate of 11,988,000 bales for the new 
crop was a distinct shock to the trade. 
Private estimates had ranged between 
10,500,000 and 11,900,000 bales while we 
estimated 11,500,000 bales. It is note- 
worthy that the government’s estimate of 
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(Measured in currency of coun ay: ri- 
mary commodities in terms of gold) 
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Com- 

in... . Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended: 
May 7.. 81.0 73.6 105.5 40.6 
May 14.808 728 643 105.5 468 40.7 
May 21..80.3 72.7 645 1054 468 39.8 
May 28.. 80.3 72.0 105.4 469 39.3 
June 4.80.3 71.9 644 1053 469 39.5 
June 11.. 80.3 72.0 645 1053 468 39.9 
June 18.. 80.2 73.0 648 105.4 40.0 
June 25.. 80.4 73.0 652 1054 471 41.4 
July 2.79.9 73.6 66 1055 470 41.8 
July .. 79.1 73.3 658 105.7 470 9 3= 41.7 
July 16..79.2 73.7 657 105.5 41.7 
July . 183.6 74.0 654 105.5 mad 42.3 
July 30.. 78.0 73.2 652 105.7 ; e< 

For sources of data see THE ANNaLIST of 
May 13, 1938. 














the crop was higher than any private fore- 
casts in spite of the fact that weevils have 
been at the crops for several weeks. What 
the crop might have been—had not the 
pest been prevalent—can only be guessed, 
but it would have undoubtedly been above 
12,000,000 bales even though the govern- 
ment has spent millions to keep the cotton 
crop small. 

The new crop of 11,988,000 bales com- 













































The Week in Commodities: Losses in Grains and Cotton 


Depress Index Full Point 


pares with the record-breaking tctal of 
18,946,000 last year and 12,399,000 bales 
in 1936. The Department of Agriculture 
estimates the yield per acre at 217.9 
pounds, the highest in history with the 
single exception of last year when the 
yield was 266.9 per acre. 

Following release of the estimate some 
members’of the trade attempted to console 
themselves with the fact that the govern- 
ment may not have made enough allow- 
ance for weevil damage. During the past 
week, the weatherman has continued to 


favor the pest with heavy rains and below 


average temperatures. Thus far the 
Western part of the Cotton Belt has es- 
caped any unusual weevil damage, but 


some sections of the Eastern part of the 
Belt are said to be badly infested. 

Mill conditions continue adverse which 
fact does much to explain the poor action 
of prices. Trade reports indicate that mills 
are buying very little while similar condi- 
tions prevail in the unfinished goods mar- 
kets. Goods prices have been relatively 
firm in spite of the weakness in raw cot- 
ton. There have been reports, however, 
that price cuts may be initiated unless 
conditions take a turn for the better. 

Official figures are naturally lacking, 
but there is.rather ample evidence that 
mill stocks have been increasing in the 
last few weeks. Mill sales have been con- 
siderably below output and it would not 
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(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.).... 
Corn, No. 2 yellow (bu.)...... ALMA I IED 
Oats, No. 3 white (bu.)...... 
Rye, No. 2 Western — c.i.f. (bu.).. 
ee CURDS aiccscocbasceiscaecs'we 
Flour, Spring patents (bbl.)................ 
Cattle, good and choice heavy steers, aver- 

age, * 3 Reser ee 
Hors T <- and choice, average, Chicago 


Beet Western dressed steers, 700 Ibs. and 
up, good and choice, average (100 Ib.).... 
Hams, smoked, —s Ibs. ab. ; 
Pork, mess (160 Ib.)...........02:.0000- 
Bacon, No. 1 dry et 6-8 =. (100 Ib.) 
Lard, steam Western (100 Ib.)......... ‘ 
Sugar, raw, oy. paid ti.) Laas ewnmen seine 
pur: ORO HED.) 23... 2+ s0<000%%o00be 
Coffee, Santos, No. 4 (Ib.)........./...... 
CRA MMR MBI) 855 6 on cisicic sae cns 010 «ie 
Cotton, mages ee I See ae 
Wool, fine — © terrtory CID.)......0 0.2.05 
Silk, "78% seriplane, Japan, 13-15 (Ib.)...... 
Rayon, 150 denier, first quality (Ib.)...... 
Worsted yarn, Bradf ford, 2-40s, halfblood 
a fe TT ee err 
Cotton mT carded 20-2 warp (Ib.)....-... 
Printcloth, 38%4-inch, 64x60, 5. ¢ 

Cotton sheeting, brown, 36-inch, 60, 4.00, 
unbranded double cuts RRR RIN Hepes 
Hides, light native cows, ‘Chicago (ib.).... 
Leather, union backs (Ib.) Nee dain s keene 
— plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short ton)...... 
Coal, bituminous, Annalist composite, 19 
series (net SND vin cavncewedchpnaeedteetesie 
Petroleum, crude, at well, Oil, Paint an 

= Reporter avg. for 10 fields (UL. t.. 
Gasoline, at mg ong f Oil, Paint and Dru 
Reporter avg. for refin'y centers (gal.) 

Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ‘% 
Steel —-. Iron Age composite age ton). 

Copper, electrolytic, delivered Conn. (Ib.). 
vor ‘  ypteeee ee Was irac ctecbuseexsns 
ME ak Ce tcc abn aa dulengu Seecae 


Zinc, Bast St. Nie MISS cess eres 5 
Silver, Handy & Harman official (0z.)..... 
Cottonseed _ crude, bleachable, s. e., 

OS RR 8 eee 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.). 


tPrices for previous Friday. 





COMMODITY PRICES (1926—100) 
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phistiitait iil a | 

ETT PFEVILLYILIVIFENICL PLU PES LEPC PEE ASO 
1934 1935 1986 


1. 2. 3. 6. 7. 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products Fuels. Metals Materials. icais. laneous.modities. 
Aug. 3. --+- 102.4 85.9 76.3 90.9 108.9 70.4 89.8 79.4 94.9 
1938. 
a See 77.6 72.5 58.0 85.5 97.9 65.1 87. 70.8 80.6 
OE Ss 80.1 73.8 58.4 85.2 96.2 65.1 87.4 70.7 81.4 
July 16...... 79.4 73.6 59.3 85.2 96.2 65.1 87.4 70.6 81.3 
July 23........ 80.0 72.6 459.3 85.5 96.3 65.1 87.4 71.2 81.2 
July 30. con 73.6 *59.0 85.5 96.6 65.1 87.4 71.5 81.3 
Mme. Gq .cn.00s 77.4 72.0 58.9 85.5 96.6 65.5 87.4 71.5 80.3 
Per cent change for week from 
Last week....— 2.5 — 22 — 0.2 0.0 0.0 + 0.6 0.0 0.0 — 1.2 
Last year..... —24.4 —16.2 —22.8 — 6.0 —11.3 — 7.0 — 2.7 — 9.9 —14.3 


*Preliminary. +Revised. For back figures see THe ANNALIsT of July 9, 1937, pages 
SPOT PRICES OF IMPORTANT COMMODITIES 





INDEX OF WHOLESALE 
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aS oi 
1937 


Except as Noted) 
ang, 6, 1938. July 30,1938. Aug. 10, 1937. 
$. $1. 


68% ‘71-71% 


‘61 ; 
. § é n 
4.55-4.85 4.80-5.05 6.85~-7.15 
10.72 10.79 15.06 
9.13 9.51 13.13 
17.62 18.63 22.12 
-23n -23n . 
26.38 27.37% 36. 
26.75n 26.75n 30.25 
9.00-9.10 9.20-9.30 12.40—-12.50 


aa 
Oo Oe OM 


"1079 
68 68 1/01 
1.71-1.76 1.78-1.83 1.86-1.91 
‘61 ‘Bi 63 
1.28% 1. 1. 
rs te ia 
04% —.045% "045% ‘05% 
05%-.05% .05%-.05% 0T%-.07% 
Bt Sted gti 
31 ‘31 “41 
16% a 18%, 
5.15 578” 5.75. 
2.044% 2.0444 2.124 
1.26 1.26 1.399 
054s . 05 
19.61 i96r” 23 28 
2.30 2.30 2.605 
14:33 20.50 


10% 1037% Josh, 1037% a.. 1485 
60 


=—* 0495 = 0495 


074 j 07 
50.00 50.00" 42.50 
05% 


05% 
n Nominal. §Not quoted. 








be surprising if some mills began curtail- 
ing operations in the near future. 

All told, the cotton picture is not one to 
encourage any one. Supplies are exces- 
sive, demand is dormant and the industry 
is continually under ‘the threat of further 
government “assistance.” Because of the 
present unprecedented position of the cot- 
ton textile industry, one would like to hope 
that the government would see its mis- 
takes and discard the idea of trying to 
control Mother Nature and the cotton 
crop. Such, however, can hardly be ex- 
pected. Instead, the present unsatisfactory 
conditions in cotton circles will only re- 
sult in a great cry from all of Washing- 
ton’s “brain-trusters” for more, not less, 
government regulation. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of runnin bales, i 
round as half, linters excluded ; on oe. —_ 
ported by the New York Cotton 
Exchange) 
--W’k Ending Thursday— 
Aug. 4, July 28, Aug. 5, 
1938. 1937. 


During week............. 59 90 93 
Since hw , a. See wa '6.c 43 ce 70 
Vv a 

To jena mills ie 64 71 58 

To fore ___ _ eee .- a 7% #«2- 89 

| are 134 147 147 

eliveries Since Aug. 1: 

To domestic mills........ 32 ihe 38 

To forei a 50 er, 76 

.. > | SaaS. 82 - 114 
Exports: 

nay or livtets aout 59 36 93 

Since ‘sible TCO 43 ‘a 70 
World. ron ae Supply (Thursday) 

to, eee 5,580 5,655 2,837 

Week's. pS Forsisoree ers —75 —57 —5A 

ee Ge a ae 4,311 4,367 1,900 








DAILY WHEAT PRICES 
_SEPTEMBER CONTRACT 





CENTS PER 8USHEL 


CENTS PER BUSHEL 














THE GRAINS 

For the eighth consecutive week wheat 
prices faded away. Last Saturday Sep- 
tember wheat sold at 63% cents a bushel, 
the lowest price since April, 1933. On 
Monday further selling swept prices down 
more than 2 cents, with the September 
option touching 625% cents. Trading was 
active with a decided tendency to increase 
whenever quotations turned downward. 
Yesterday prices staged a fickle rally. 

Since the highs of mid-June, wheat has 
tumbled more than 20 cents a bushel. 
Based on a crop of 950,000,000 bushels, 
American farmers have lost almost $200,- 
000,000 in about six weeks, a large sum of 
money even in these days of four-billion- 
dollar Federal deficits. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in uival 
bushels of wheat; a. —_— edty" aes 
Broomhal 
-——Week rsa -——Aug. 1 to——_, 
July 30, July 31, July 30, July 31, 
From: , 1938. 1937. 1938. 1937. 
No. America. 3,738 2,800 191,235 211,216 
Argentina ... 1,208 920 70,357 162,424 





Australia .... 1,575 1,344 1291914 107280 
Russia ....... 1,304 ie 46,168 88 
reaia ogy dt RE 
Other ........ 200 208 6,216 18,008 

Total ....... 8,985 6,576 511,842 595,384 


The grain trade now regards the gov- 
ernment’s effort to lift prices as a dismal 
failure. Excluding the severe depression 
years 1931-33, current prices for wheat— 
as well as corn, oats and rye—are the 
lowest since the early part of the present 
century. 

The action of wheat in the last two 
months is a direct reflection of a topheavy 
world supply and demand situation. The 
world wheat crop is now estimated at 
4,200,000,000 bushels, the largest in 
history and compared with 3,827,000,000 
last year. To make matters worse, de- 
mand from importing nations is expected 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York.) 
Daily Range 





October. December. ny July, 1939. 

h. Low. Hi Low wy Ww. Hig . Low. 

8.76 8.68 .80 8.79 

8.73 8.63 8.71 8.67 

8.66 8.60 8.67 8.66 

8.67 8.62 8.72 8.65 

cm. ‘oe ae ks 1 4 . 4 8.66 8.59 8.66 8.66 

Aug. 6 3 3 3 7 3 7 8.63 8.56 8.61 8.59 
Aug. 6 close.. 8.43 t 8.49 t 8.51 t 8.57 t 8.63 t 8.65 n 

Week’s range.. . 8.59 838 8.66 846 8.67 849 873 852 8.76 856 880 8.59 


Previous week.. 8.91 852 899 860 9.00 8.62 9.06 8.67 9.09 871 9.13 8.74 
Wk. Aug. 7, '37.11.01 10.56 10.93 10.51 10.96 10.53 11.06 10.65 11.10 10.70 11.13 10.73 
Contract { 9.48 7.70 9.50 7.73 9.51 7.74 9.25 7.77 9.27 7.81 9. ‘ 

range Fe.23 My31 Fe.23 My31 Fe.23 My81 Ap.18 My31 J1.7 My31 J1.25 Au.6 


Traded aig aes ended Caimi Aug. pte 352,800 bales ; ee week, 520, api 


Wheat: -—" ‘Hugr _ 

Se UO 

[Re a 

[ga ER 7 

“= 3 | ree a 4 bf 

. 2 aes d 
ye Makes ames e 7 
ox * 6o¥ ~~ 


65% ““_" “org ™_ “6r% 
Previous week.. .69% 6T% .71% 69% 12% -T0% -T3% 1h 
Wk. Aug. 7, '37. 1.16% 1.11 1.17% 1.12 a mea 1.19 1.194 
Contract 
ime f wets aa 6 Sine aan 6 Me ame July B mint 


raded week ended Friday, Aug. 5, 108,246,000 bushels; previous week, 114,341,000; 
year = 230,097,000. 








Weekly Range 

Week Ended Week Ended Week Ended 

Avg. A — Jul a = High Date ag aus. 7, 1937. 

Corn: h. “ oo TY Low. 
WES cascaus ; Aug. 6 1: 20% 

CC O— t & ay 8 re ‘ Aug. 6 . 

May baba 7 7 : a Aue. 3 pf “e 

MBasivais trade os aah 0b — oe 


Jan. 10 . Aug. 
July 13. Z 
28 July 22 - Aug. 6 


“= t. ae ees t 
Dee. er nee aE Et 
“Bust ia 7,256. 
—— 


PBs rR 
+ ia a 
& 
> 
K 


Peery t 46 e' 42% Aug. 
a B28 BSB Bits :: 
raise uly J ug. 
MSBusheis traded’ 2,480 00 7,000. 6,552, 
Coffee—D (Santos No. 4): 
OO 6.57 6.17 6.35t 6.14 6.03 9.00 Sept.29 5.62 Apr. 7 10.74 10.50 
| are 6.77 6.32 6.50b 6.30 6.18 6.77 Aug. 5 5.61 Apr. 7 10.32 10.06 
Mar. . 695 6.46 6.70t 6.42 6.30 695 Aug. 5 5.65 Apr. 7 10.11 9.8 
Bc ccccce 7.05 651 677b 6.48 638 7.05 Aug. 5 5.85 June 2 10.01 9.80 
pe 7.08 6.57 6.85t 6.53 6.45 7.08 Aug. 5 6.28 July 6 10.00 9.77 
Contracts traded 983 324 344 
Coffee—A (Rio No. 7): 
Sept. ....... 4.55 441 4.49t 4.36 4.25 5.85 Sept.28 3.78 Mar.23 7.14 7.00 
|  eeees 4.60 4.47 4.53t 440 4.32 4.60 Aug. 5 3.78 Mar. 23 7.03 6.8 
MS. ecscces 4.61 4.53 4.62t 4.51 443 4.85 Mar. 21 3.81 Mar.21 6.84 6.68 
May ....... 4.74 4.60 4.69t 4.51 445 4.74 Aug. 5 4.04 June 1 6.87 6.62 
; ee 4.70 4.59 4.73t 4.55 4.50 4.70 Aug. 4 4.50 July 26 6.79 6.65 
Contracts traded 110 72 149 
Sugar—No. 3 (“U. S.’’): 
MS és.cacks 1.83 181 1.83b 1.86 1.81 2.44 Nov.10 1.79 May 27 2.57 2.52 
wn sésveue 1.88 1.88 1.90b 1.96 1.87 238 Jan. 1 1.82 May 27 241 2.37 
cS 1.93 1.90 1.93b 1.98 1.90 2.21 Mar.11 1.85 May 27 2.43 2.38 
|, ae 1.96 194 197b 2.00 194 2.06 July 14 1.88 May 26 2.45 2.40 
July, ¥ aa .. 2.00b 2.00 1.97 2.00 July 13 1.97 July 7 2.46 2.42 
Contracts traded 623 1,193 925 
Sugar—No. 4 (‘‘World’’): 
Se 100 96 .99b 1.01 97 1474 Apr. 16 .88 uly 1.21% 1.1 
i sévceen 1.07% 1.03 1.06b 1.09 1.04 1.33 Oct. 4 .91% May 26 1. 1. 
DD ccacees 1.09 1.07 1.09b 1.10 Lost 1.27% 10... y 211.33 1.32 
July, 1939... 1.12% 1.09% 1.12 b 1.13 1. 116 July 14. M 20 1. 1. 
t., 1939.. 1.12 1.09 1.13b 1.11 1.11 118 July 14 .98 June 27 1. 1. 
Contracts traded 3508 646 395 
Coc 
BOE. 2. ccces 5.42 5.04 5.40t 5.12 5.02 8.57 Sept. 8 4.14 May 31 8.22 7.94 
eee 5.58 5.18 5.57t 5.29 5.17 6.63 Jan. 10 4.29 May 31 8.38 8.10 
, eee 5.60 5.48 5.63n 5.32 5.26 6.49 Feb. 4.32 May 31 842 8.15 
See 5.73 5.32 5.7in 5.42 5.32 5.73 Aug. 5 4.44 May 31 8.54 8.26 
May ....... 5.84 544 5.81t 5.50 5.45 5.84 Aug. 5 4.54 May 31 864 8.50 
July, 1939... 5.85 .5.55 5.91n 5.60 5.55 5.85 Aug. 5 5.55 July 28... a 
Contracts ‘traded 2,312 826 1,709 
Hides (old contract) : 
Se 11.00 10.48 10.94b 11.33 10.72 17.00 Sept.10 7.93 Mar. 31 17.02 16.68 
Be ce scsee 11.33 10.72 11.27b 11.69 11.03 12.00 Dec. 27 8.31 Mar. 31 17.50 17.09 
BD, ancccce 11.33 10.89 11.42n 11.95 11.21 11.95 July 25 8.83 June 14 17.8 17.48 
SUMO ...csee 11.25 11.10 11.47n 11.94 11.94 11.94 July 25 9.40 June 3 17.95 17.92 
Contracts traded 844 : 370 
Hides (new contract): 
MS ctcvees 11.93 11.30 11.88 b 11.93 Aug. 6 11.30 Aug. 2 
M. 20seand 12.17 11.50 12.12b 12.17 Aug. 6 11.50 Aug. 2 
a errr 11. 11.80 12.37n 11.97 Aug. 3 11.80 Aug. 1 
Contracts traded 1, 
Rubber: 
ere 16.08 15.65 16.06t 16.48 15.63 17.63 Oct. 5 10.57 Mar. 31 18.86 18.23 
ee 16.20 15.74 16.19t 16.55 15.74 16.55 July 27 10.77 Mar. 31 19.00 18.36 
i, ésesens 16.28 15.95 16.26t 16.57 15.80 16.57 July 27 11.46 May 27 19.08 18.44 
eee 16.35 15.95 16.31 t 16.64 15.90 16.64 July 27 11.95 June 6 19.11 18.54 
DD 6ns.ccus cues ... 16.370 scddp alae. dite ikvtca , cath <a i See 
Contracts traded 1,503 1,855 838 
Silk: 
a 1. 1. 1.65% b 1.73% 1.72 1.77 July 19 1. Mar. 31 1.83 1.79 
Fea 1. est 1.65 1.74 1.68 1.74% July 19 1. June 81.80 1.76% 
7 Le re Lost eS = - guy 19 < zune 33 ee 
Mar. ....... i x x 7 -67% 1.70% July ' ug. 1% 
Contracts traded a8 % 
Wool Tops: 
Oct. ........ 80.5 78.0 784t 82.9 80.5 91.5 Nov. 1 72.5 Feb. 10 112.0 1 
. 81.5 79.0 79.0b 83.4 81.1 83.4 July 25 72.5 Feb. 10 112.5 111.5 
BS ss:ccces 82.5 79.9 80.1t 84.1 81.9 8.1 July 25 73.0 June 4 0 111 
ere 82.0 80.0 80.1t 84.3 81.7 &.3 July 2 73.1 June 4 111 111.5 
Pounds traded 1,795,000 RS i OO ee ae 
Cottonseed Oil: 
Sent. ebenea 8.72 8.38 845t 8.88 8.68 8.88 July 25 7.37 May 31 8.50 8.20 
e sceceus 8.61 8.30 8.37t 8.89 8.60 8.89 July 2 7.22 May 31 8.46 8.11 
ro 8.58 8.30 8.30t 8.88 8.58 8.88 July 25 7.20 May 31 846 8.11 
a 8.57 8.35 8.35t 8.88 8.59 8.88 July 25 7.28 May 31 8.50 8.13 
Sa 8.60 8.39 8.39t 8.92 8.61 8.92 July 25 839 Aug. 6 850 8.13 
Contracts traded 788 933 868 
Copper: 
Sept. ....... 9.26 9.12 9.20b 9.28 8.92 10.75 Oct. 7 7.01 May 27 13.60 13.25 
> 9.33 9.06 9.27b 9.32 8.97 10.18 Jan. 11 7.10 May 25 13.60 13.14 
Ne 9.30 9.10 9.29b 9.35 9.00 9.35 July 29 7.10 May 27 13.44 13.05 
y es daos 9.28 as 9.31 b 9.25 9.03 Aug. 7.59 June 16 13.30 13.30 
GUE sevcesecs 9.33 n ees eee aoe 7 13.33 13.30 
Contracts traded © 127 479 510 
3 a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 











to be the smallest in more than twenty 
years. 

On Monday, September corn sold for 
less than 50 cents a bushel for the first 
time since April, 1934. As compared with 
the close on Saturday, July 30, corn is 
down more than 6 cents a bushel, the 
largest week’s drop in a year. Yesterday 
prices rallied about a cent a bushel. 

Corn is suffering from the same malady 
that has afflicted wheat—a bumper crop 
coupled with insufficient demand. Corn, 
however, has been aided somewhat by 
large export sales, but even those have 
had little effect in recent weeks. Many 
traders are now expecting that there will 
be a government loan on corn this season 
since the provisions of the 1938 Farm Act 
make a loan mandatory if the price falls 
below a stipulated minimum. 


COFFEE 

Santos futures soared about 50 points 
last week before heavy selling on Friday 
cut initial gains almost in half. At the 
week’s close, however, prices were up 21 
to 28 points. The lower-priced Rio con- 
tracts followed in wake of the rising 
Santos options and gained 10 to 17 points. 
On Monday the market was irregularly 
higher. Trading was exceptionally heavy. 

The market was influenced by two fac- 
tors, one being continued reports from 
Brazil indicating that the crop had been 
seriously damaged by insects and un- 
favorable weather and the other the re- 
lease of exceptionally good July statistics. 

The New York Coffee and Sugar Ex- 
change reports that world consumption in 
July was 2,339,000 bags, an increase of 
almost 25 per cent as compared with last 
July and the largest July in history. It is 
noteworthy that Brazil’s July deliveries 
totaled 1,537,563 bags, a jump of 54 per 
cent as compared with deliveries in July, 
1937. July deliveries of all other coffees 
totaled but 801,805 bags, actually 8 per 
cent less than a year ago. 

Since she abandoned her thirty-year 
control scheme last November, Brazil has 
made phenomenal progress in recapturing 
her coffee export market. Last Septem- 
ber, Brazilian arrivals in this country 
were only 12,060 bags a day, after adjust- 
ment for seasonal variation. In Novem- 
ber they soared to 24,400 bags and since 
that time have crept irregularly upward, 
reaching 25,860 bags in July, the highest 
since January, 1937. 

Domestic coffee deliveries are also mov- 
ing strongly upward. Last month deliv- 
eries totaled 44,000 bags a day, seasonally 
adjusted, the hignest in history. 

COCOA 

Cocoa has been a bright spot. Prices 
rose 34 to 38 points to the highest levels 
in about fifteen weeks while volume of 
trading expanded sharply. Last week 
2,312 contracts changed hands, the larg- 
est in five weeks and compared with only 
826 contracts in the last week of July. 

The sudden boom in the cocoa market 
was touched off by news from Boston that 
United States customs agents had re- 
jected 2,800 bags of cocoa as below en- 
trance standards. The news brought wave 
after wave of buying into the cocoa mar- 
ket. Observers expressed fears that a 
portion of the 285,000 bags still afloat 
from West Africa might meet the same 
fate, thus bringing about a shortage. 

SUGAR 

Refined sugar prices were cut 20 points 
last week in a renewal of the sugar price 
war. Arbuckle reduced its price to 4.25 
cents while other refiners held at 4.30 
cents. Beet refiners are willing to sell at 
4.10 cents. Domestic sugar futures ig- 
nored the weakness in refined prices and 
ended the week with small gains. 

There is a virtual deadlock m the raw 
market with both buyers and sellers bid- 
ing their time. Most traders are waiting 


‘to see if sellers will reduce their price 


before the refiners are forced into the 
market for supplies. Trade reports in- 
dicate that deliveries of refined sugar are 
running at a much slower pace than was 
the case a few weeks ago when apparently 
every one was trying to get sugar at the 
same time. 

The recent acute weakness in refined 
prices is an unsettling factor. After al- 
lowance for the excise tax of 0.535 cents 
a pound, refined prices are now within 
1/20 of a cent a pound of the all-time lows ~ 
established in June, 1932. That prices 
should be so low in spite of the cumber- 
some Sugar Control Act is a pill which 
the sugar trade has found increasingly 
difficult to swallow. 


RUBBER 

Bulls in the rubber market had to take 
a back seat last week as extensive profit- 
taking cut into the sensational gains of 
the last month or more. At the close of 
last week, however, prices were irregu- 
larly higher as compared with the preced- 
ing week and only slightly under the best 
levels reached since last November. Rub- 
ber is now about 60 per cent over the lows 
of the year, an advance which does not 
appear to be fully justified by conditions 
in the trade. 

HIDES 

Hides followed much the same course 
as rubber and after early weakness rallied 
to close above the previous week. Traders 
were somewhat discouraged by the poor 
June shoe production figures. Total out- 
put was only 26,677,000 pairs, a drop of 
3,637,000 pairs as compared with the pre- 
vious month and the smallest for any June 
since 1933. Our monthly index of boot 
and shoe production was only 99.5 per 
cent of normal in June, as compared with 
109.8 in May and 130.5 a year ago. 

Trade reports indicate that there has 
been a definite improvement since the 
early part of July. Many factories are 
operating at capacity and in some in- 
stances are unable to take new business 
unless for delivery after October. Buying 
of Fall lines has been substantial in the 
last five weeks which is partially because 
retailers delayed considerably in placing 
their orders. La RUE APPLEGATE. 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
te forward to publishers any orders sent us direct. 



















Is the instalment 
system heading for 


ROGER W. 
a fall that will 


bring the entire 


business structure crashing down with 
it? Read this new book and you will 
see why America’s foremost statisti- 
cian sees need for warning. 


oe THE FOLLY OF 
INSTALMENT BUYING 


At all bookstores * $1.50 
F. A. STOKES CO., 443 FOURTH AVE., NEW YORK 








Investment Under the Dow Theory 


By the author ot the ae market letter, 


‘ommentar. 
37,000 words answer’ 39" beale questions on in 
vestment and and explain exactly how 
to use the Dow Theory for best results. Explodes 
false views. $2. a copy. Your money back 
if you return tie beck wien ton Same 
DUDLEY 
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} Canadian Wheat Crop Estimates Revised Downward; 


HE Canadian wheat crop is ripening 
rapidly and it is apparent that the 
yield will be well under estimates 
made some weeks ago. Private es- 

timates of the Western wheat yield issued 


_this week range from a low of 260,000,- 


000 bushels to a high of 350,000,000. It is 
generally believed that the 260,000,000 fig- 
ure is too low although a week or two of 
unfavorable weather at this stage would 
do considerable damage. The Searle 
Grain Company last week estimated the 
condition of the wheat crop in the three 
provinces at 80 per cent of normal as com- 
pared with 87 per cent three weeks earlier. 
If no further serious damage occurs, this 
company believes that a 350,000,000- 


_ bushel crop is in sight. Last year the crop 


amounted to only 160,000,000 bushels. 
While the market has naturally kept a 
close check on crop news, it was largely 
interested in the amount of the govern- 
ment’s subsidy. The large crops in Can- 
ada and the United States have put both 
governments back in the grain business. 
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. June. May. Apr. 
Ereight car loadings........ 58.3 62.1 3 
El ic power luction... 81.6 81.0 82.5 

4 67.0 62.5 

' . 58.6 60.4 

f 97.8 98.1 

4 91.9 89.7 

.6 198.9 219.0 

-7 118.9 219.0 

Coal 1 2.3 87.3 
0 49.7 26.8 

Cotton .. és’ SS - SRS 
Fiour ucti olkac te Mee 
Cattle pomeetored phase keen 117.0 125.4 117.5 
Hogs sla RRR SG 99.4 112.1 125.5 
Board plank exports.... 34 34 74 
Building permits ............ ; g E 

Combined index ............ *72.0 73.7 74.0 


*Bubject to revision. 

Prime Minister MacKenzie King an- 
mounced last Thursday that the minimum 
price fixed by the Canadian Wheat Board 
was 80 cents a bushel for No. I Northern, 
delivered at Fort William. This compares 
with a minimum of 87% cents in the three 
previous years the board has been in ex- 
istence. The minimum is higher, however, 
than the prevailing price for October fu- 
tures on the Winnipeg Grain Exchange. 
The price paid for other grades of wheat 
will be fixed on the basis of 80 cents for 
the top grade. No conditions or restric- 
tions are attached to the new price. In 
that respect, of course, Canada’s plan dif- 
fers materially from that of AAA. 

Prime Minister King indicated that 
there would be no change in the marketing 
policy pursued by the government and the 
wheat board. Canadian wheat will con- 
tinue to be offered for sale at world prices 


Employment Index Lower 


and there will be no attempt to hoard or 
seek a monopoly. Under the Bennett re- 
gime large supplies of wheat were held 
by the government, but these were sold 
by the present board. Droughts, of 
course, greatly aided the government in 
disposing of these stocks. 

Under the’ Wheat Board Act the board 
will accept all wheat offered by farmers 
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the lakes was 1,136,358 compared with 
1,364,211 and 1,542,782 bushels, respec- 
tively, for the same period last year. 
Largely because of weakness in grain 
prices the index of Canadian wholesale 
commodity prices in recent weeks has 
been declining. For the week ended July 
29 the Dominion Bureau of Statistics in- 
dex stood at 78.0 as compared with 78.6 
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and pay the fixed minimum price on de- 
livery. If the board makes a profit on its 
operations through the sale of its wheat 
at an average higher than 80 cents farm- 
ers selling to the board will share in the 
profits through additional payment. Should 
the operations result in a loss the Federal 
Treasury must reimburse the board. 

The visible supply of Canadian wheat on 
July 29 was 19,709,319 bushels compared 
with 21,773,554 a week before and 33,285,- 
281 on the corresponding date last year. 
Stocks on the latest date included 8,393,- 
255 bushels of durum wheat. Canadian 
wheat in the United States amounted to 
983,000 bushels compared with 799,000 the 
week before and 4,111,290 a year ago. 
Stocks of United States wheat in Canada 
totaled 327,722 bushels against 287,845 in 
the previous week and 122,892 in 1937. 
Wheat in rail transit amounted to 1,635,- 
832 bushels and the amount in transit on 


for the preceding week, 83.5 for the first 
week of the year and 86.7 for the corre- 
sponding period of last year. In the ac- 
companying table are the main compo- 
nents of the index. This table shows that 
the largest loss from the level of a year 
ago has occur@ed in vegetable products. 
Of course, a year ago the short wheat 
WHOLESALE COMMODITY PRICES 


(1926—100) 
July29, July22,July15,July30, 
1938. 1938. 1938. = 
All commodities ...... 78.0 78.6 79. 86.7 
Vegetable products... 72.8 74.7 74.9 92.0 
Animal and products 78.1 784 78.9 79.2 
Fibers and textiles.. 67.2 67.2 67.4 74.1 
and products.. 76.3 76.5 76.5 78.0 
Iron and products... 97.8 97.8 100.8 105.6 
Nonferrous metals... 70.8 70.3 70.4 85.6 
Non-metallic minerals 86.7 86.7 87.1 87.0 
Chemicals ........... 79.1 80.1 81.6 
Canadian farm prod.. . 69.8 71.8 72.5 89.8 


Source: Dominion Bureau of Statistics. 
crop had stimulated prices. The index of 
Canadian farm products prices is 20 points 
below the level of a year ago which, of 
course, means that farm income will not 


rise nearly as much as total crop output. 
Nevertheless, a large crop even if it does 


.not result in any gain in farm income is 


a welcome development. 

Employment in all Canadian industries 
in July showed a further gain, but the 
increase was less than the usual seasonal 
rise. As a result the seasonally adjusted 
employment index declined moderately to 
111.3 from 111.9 on June 1. A year ago 
the index stood at 116.8. Although busi- 
ness activity has shown a fairly substan- 
tial decline in recent months, the index 
of employment has been remarkably 
stable. Consequently unemployment has 
not shown a serious increase although 
it is greater than a year ago. For last 
May the estimated number of wage- 
earners unemployed was 400,000 as com- 
pared with 327,000 for May, 1937, and 
681,000 for May, 1933. The estimated 
number of employed was 2,304,000 as 
compared with 2,353,000 for May, 1937. 
With the exception of last year, the num- 
ber of employed was the highest for any 
May since 1930. In that year 2,391,000 
workers were employed as compared with 
2,504,000 in May, 1929. 
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The employment statistics give us an 
over-all picture of economic conditions 
which differs in certain respects with that 
revealed by other important monthly busi- 
ness figures. The monthly figures on 
nickel and copper exports have declined 
sharply in recent months, but the mining 
employment figures indicate no marked 
curtailment in mining activity. For July 
1 the seasonally adjusted index stood at 
156.5 as compared with 156.7 for June 1, 
the high point for the year to date. This 
compares with a record high mark of 
159.4 on Oct. 1, 1937. On July 1, 1937, 
the index stood at 155.7. The drop in ex- 
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Ww ransactions on the Montreal stoc xchange Saturday, Aug. 6 
STOCK EXCHANGE. STOCK EXCHANGE. ae 
~s uy me GE ee EXONANGE. ee" aaote CURB MARKET CURB MARKET 
— High.Low.Last. | Sales igh.Lo | STOCKS MINING STOCKS 
10 ro “4 . High. Low. Last. | Sales. High. Low. Last. Sales. High.Low.Last.| Sales. High.Low.Last. Sales. High. Low. Last. 
100 AP Gs E 50 Dryden . ™% 1% 7% 20 Ogilvie pf.155 155 155 20 Bathurst B 4% 4% 4% 10N nt pf 
100 Grain. 5 5 34 East Dair. .95 .9 95 20 Ott Car 35 35 35 316 roel 4 s Leght p = 4 4 3,000 Lapa Cad. .62 .61 .62 
135A 18 15 15 160 Electrx ... 16% 157 154 10tt Pw pr Bea: 4 4 50 Page Her.. 1,011 Lk Ghere. . rs 52% .52% 
A ow “pf 111% 111% 111% 125 Eng El... 33° 31 * pf 100 100 100 15 Br & Dist. 5 5 55 Pow Cor i 2,934 Lebel ..... 06% 06.06 
695 Bathurst 10' 9% i0 125 E: 8 El B. 1 { 30 Penmans .. 48 47% 47% 2,380 Ba Oil ... 21% 21% 21% <vene 98: 98% 1.000 — 02 
Wo Bwit Gr.. 21% 21 21% Sone 5. 10% 490 Pow Cp xd 16 15% 16 177 Be Pack . 14% 1314 14% 20 Prov Trans ze B 6% 2'400 Macassa .5.00 4.75 4.75 
10 Bwif Gr p 29° 29 ee ee 6 285Can Sug . 83 81 81 20 Que ‘Tel * 485 McIntyre... 47% 46 47% 
Bell >. 163% 163% 163% 1,255G Stl war. 9% 8% 9%| 1,818 Price ..... 19° 17% 18 85 Can Malt.. 33% 33% 33 re ong Se. os. 8 2 
2,567 Brazil. ae ny 383 Gaunt pc aad agit sit "80 Que Bow.. is” is” iB 132 CNPwr pf. 108% 108% 1 799 Royalite 2,000 McWatt .. 82 80 82 
em now... St ie 2 2 8 Can Montague.. .10 .10 .10 
‘ 4 4 war pf 73 3 35 Regent ... 6% 6% 6% = Can Br io 20 = ae 
So Bruck 3% 3% 3% 90 Gayear pf. 85% 55% 55% | 40 Regent pt. 22° 22° 22 50 CGI Be ot 4 Bi 7 sues we i 7.000 Nowbec .. .00% 07% .67 
195 Bldg Pro. . 60 75 Gat rts .... 5 5% 25 Rolland pt. 99 250 Cdn Marc.1.50 1.50 1.50 745 Walk Brew 2 1.75 1.75 6,125 O’Brien ..4.00°3.85 3.90 
SiS GanCem pf 95% 95% sr “TO Bridge. %~ i 805 St’ Corp, 6” sit a” says al 280 Walkers 3 6,200 Pamour 4.55 4.20 4.20 
‘Cem ge.. nv — 8 5 aikers f 19% 19 19 ‘ate K - 
340Can Fre.. 1 15 1,680H B Min. 31 gi” | 1,1258tl Cp,Apt 20 18% 20 910 Cdn Vekrs, 11% ou et a ern. sn sean 
CanN Pow 18 17% 17 2,025 Hingr xd.. 15% 15 1 1,321 Stl Pap pf 57 53% 57 dn Vck pf 40 MINING STOCKS ' . 
$30 Gan ss es He 475 How Smth 17% 17 1 1,263 a xd 4 ts 22 SCateli.. 4 "_ “ 9,300 Aid 5ST 53.55 $00 Pend Ore..2.13 208 2.66 
ime gate ° . . & 5 J 
‘a70Can SS pf.16 15 15 2,552 Imp Oil... 17% 17 17 345 Sherw: 15 100 Cl Neon 6. 238 6 1,500 A secee 02% 02 .02 ito Pick '< Cr... 4 is is 
10 Can Wire. 48 48 4,679 Imp Tob.. 154% 15% 15 195 Sherwin pt 108% 10834 _* 75 Com Al...1.50 1.25 1.25 400 Beaufor 20.19 «19 ‘610 Placer .... 16 16 16 
a ey BE wee = a “+ = @ 1,000 Com Al pi 4% 4% 4% | 5.500 Bidgood K. 38 (34-34 86,400 Preston ..1.91 1.65 1.72 
i pf. -- 30 30 30 | Swotee: ..... ms Pap.. 2,550 Big Mi .- oe . 
7.125 Gan Gar. 18 15% 16% 2Int Coal pf.125 125 125 250 Steel pf... 61% 87 61% David .... af kal, ae a me | tee es “Se 
1,110 Can pf 30 29% 30 25 Int Br pf. 24 24 103 Tuckett pt 157, 157 = 157 Dom Eng.. 45 45 45 1,000 Br Gold oT .OT OT 5,200 Reward .. .04% .03% .03 
265 Cel ....... 15 14 «15 4,119 Nickel ... 52% 4918 51 1,075 Un Steel... 6% 6 6% 25Dom Store 6 6 6 | 15,560 Brownlee.. .07 .05% .05% | 44,100 Shawkey... .11. .05 “Os 
300 Gel 1 i 7 TO Int Pow... 5% 5% - 20 W. Hot p i =. Res Mos pd 8 an D 2;262 Bulolo ‘29 «28 «28 2:725 Sherritt’ 1.48 1.40 1.41 
woeee nt Pow... nn a 6 . : 
90 CF Inv.. 15 TInt Pow pf 80 80 80 S13 Woe El A. # E 2E Dairy pt Tm TG T 3,125 Can Mal..1.00 95 1.00 18210 Siacoe ....2.24 215 2.20 
10 CF Inv Pf. 100 100 100 123 Jam Ps... 36 35 35 ge El B 4, 665 Faireniid. a 7 7 3,400 Cart Mal 09% 108 (08 16'695 Stada ‘5556 
1,260 Alcohol A. 3 Lake Wds. 15 15 15 Woods pf. 45 2.565 Fleet ly 13% 12, 13" | 18900 Gent Cad’. 9t” RSS 
400 Alcohol _B. 3% 2% 2% 40 Lak Wd pf 102 102 102 581 Ford A. 19% 20 ‘ : . ite 13.40 335 3.35 
SCdn Loc.. 10. 10° 10 75 Lang ..... 12% 12 BANKS 200 Fraser’... 2) ish ap | ,Wocemt Fat..276 276 276 2.215 Teck H...4.60 4.50 4.55 
5.200C P R..... 7 7 15 Lindsay 3% 3th 34 26Can Nat.. 162 161 161 1,230 Fraser * 20 megs ‘ gg 
1,375 Cockshutt . ih 12 2,920 Massey 34 3 75 Com ...... 175 175 175 15 1 Paint pf. 4 184 20 | 6,450 Chib: 33 (20% .33 8.100 Thom ty? 628 
Se eee oe eee $B | akSos Bima’: ME thy | sad00 Wond'aa oa Om OS 
Crown . ‘ot Pp 9 otia .... 505 Lk Sul; 3 3 ' oes ’ ‘ : . 
305 Seagram . 17/4 17 17 2,556 Mtl Pow... 30% 30 30%|  164Royal |... 185 185 185 400 M’Kzie rae: Ay 33 a ies meen 2 ae oe SO We Sees. .7. Te ee 
510 Dom Brxd.. 38 36 36 75 Mtl Tel.... 60° 60 BONDS. 50 MacLaren. 13% 13% 13%| 1/995 Fal Nick: 220 400 668 OIL STOCKS 
ee At ee ee | teem STS, 3S | $25,500 abitioi 5% 70 68 10 138 Masses BE! 100 62 8 | 1150 Francoeur.. 39 39-39 100 Anglo Can.1.43 1.43 1.43 
7,311) #1 54% 45 °375 N Brew pf 43 4242 43 CURB MARKET 72 Me 5% 5% 600 Inspiration. 40 .40 .40 1,000 Bro 35 «= .35 = 
Lest Doms tar, 8% 1% ‘8 8,737N Stl Car 67 63 9,520 Abitibi ... 3% 2% 3 7,810 Mitchell. 19° 20% ist oe 2 2S 1 Calmont +2 was 
175 Dom: T pf 82 82 82 15 Nia Wire.. 30 30 2,332 Abti 6 pf.. 25% 27 5 Mtl Ref Vines 100 120 2,440 Kirk GR. .08 .06% 06 720 Home. .-.1.31 1.25 1.25 
Dom Tex.. 66% 66% 3,922 Noranda .. 74% 72% 74 150 Alum .... 123. 115 123 5 Mtl Ref Vt , r e€.1.35 1.31 1.31 Pee : 
3 DomTex pf 144 144 144 278 Ogilvie ... 30 30 1,610 Asbes .... 82% 79% 82 eee 13% 13% 13% See Page 231 for Unlisted Canadian Quotations 
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ports is, of course, a serious matter, but 
so far at least it has not caused any ap- 
preciable change in employment. 
Following a moderate rise on June 1, 
the index of employment in manufacturing 
turned downward again on July 1 and 
after allowance for seasonal fluctuations 
declined to the lowest level since Feb. 1, 
1937. The adjusted figure is 109.5 as 
compared with 110.2 for the preceding 
month and 116.6 for the corresponding 
month of last year. The total decline dur- 
ing the present recession has not been 





DOMINION BOND PRICES AND YIELDS 
(Based on a Opening Bid Prices) 
———-Prices_—_.  ———Yields——_—_, 
Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age. 
July 25..104.40 101.43 103.99 3.11 1.06 2.37 
July 26..104.36 101.43 103.98 3.12 1.06 2.36 
July 27..104.33 101.43 103.97 3.12 1.06 2.37 
July 28..104.44 101.43 104.01 3.11 1.06 2.36 
July 29..104.74 101. 104.22 3.08 1.06 2.33 
July 30.. No anes. 
Aug. 1.. Holi ay. 
Aug. 2..104.74 101.43 104.24 3.07 1.03 2.32 
Aug. 3..104.79 101.43 104.27 3.07 1.03 2.31 
Aug. 4..104.86 101.43 104.32 3.06 1.03 2.30 
Aug. 5..105.01 101.43 104.41 3.05 1.03 2.2 
Aug. 6..105.13 -101. 104.55 3.03 1.01 2.26 
Source: A. E. Ames & Co. 
great, amounting to only 8.5 points, or 


considerably less than the drop in the in- 
dustrial production index. The decline in 
Canadian employment is also considerably 
smaller than that in factory employment 
in the United States. This is clearly re- 
vealed by the accompanying chart. 
Activity in the logging industry con- 
tinued to decline and after allowance for 
seasonal fluctuations stood sharply below 
the high level of last year. The adjusted 
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employment index for July 1 is 120.8 as 
compared with 121.9 for June 1 and 175.4 
for July 1, 1937. Bush fires in British 
Columbia partly accounted for the latest 
drop in logging employment. Quebec also 
reported reduced activity. 

The transportation index which never 
fluctuates very widely increased fraction- 
ally to 84.3 from 84.2; on July 1, 1937, the 


CANADIAN SENSITIVE COMMODITY 
PRICE INDEX$ 


(1926—100) 
1932. 1931. 1930. 1929. 1928. 1927. 
37.9 48.5 78.8 86.1 91.1 89.7 
aducnn 35.1 465 76.6 886 88.2 87:8 
Sees 33.3 46.6 72.4 91.6 87.4 89.4 
31.1 449 70.8 888 87.9 888 
29.4 43.0 68.1 865 89.3 89.0 
27.6 43.0 66.8 87.0 89.3 89.0 
28.5 448 63.6 90.9 894 91.5 
32.5 40.5 61.9 90.5 881 92.0 
-Hw%5 37.1 58.5 88.5 87.3 91.0 
- 31.7 37.7 HZ 86.0 85.2 89.8 
- 304 38.3 53.7 80.6 844 89.1 
28.6 37.2 50.3 79.5 85.2 90.9 
. 318 42.7 65.0 87.3 882 90.3 
1938. 1937. 1936. 1935. 1934. 1933. 
61.4 77.4 585 49.0 49.1 29.0 
59.7 80.9 58.7 483 51.2 28.9 
058.1 89.3 59.2 47.2 511 31.1 
- 55.4 85.0 58.4 49.9 51.2 33.1 
. 53.0 823 568 53.0 50.9 40.1 
-.52.2 79.0 57.7 53.1 525 43.9 
*57.6 83.4 59.9 53.2 51.8 49.9 
--. 82.6. 616 548 51.2 47.3 
77.9 61.8 55.4 49.4 47.5 
69.2 62.8 58.3 47.4 443 
6.2 64.5 58.3 47.5 45.6 
61.8 72.9 57.4 48.2 46.1 
78.2 G12 533.3 5304 40.9 
$Compiled by Wood, Gundy & Co. {Geometric 
average based on average annual prices. ‘*Prelimi- 


nary. 


index was 87.3. Later in the year when 
this year’s crop begins to move a gain in 
railroad employment may occur. 

Employment in the construction indus- 
tries continued to increase, but at a slower 
rate than usually occurs. The unadjusted 
index rose to 124.9 from 114.5 on June 1, 
but after allowance for seasonal fluctua- 
tions fell to 93.6 from 107.7. 

Wholesale and retail trade was more 
active in June and the index of employ- 
ment showed a greater than seasonal gain. 
It stands at 133.4 as compared with 132.8 
on June 1 or within a few points of the 
recovery high level. 

Freight car loadings for the week ended 
July 23 declined fractionally, but the sea- 


sonally adjusted index rose fractionally 
to 72.32 from 72.04 for the preceding 
week. This slight increase was due to an 
improvement in the Eastern division, the 
adjusted index for the Westerr division 


showing a fractional decline. Total load- 
ings for the week amounted to 43,820 cars 
as compared with 43,918 for the preceding 
week and 49,551 for the corresponding 
week of last year. Grain loadings al- 
though below the preceding week’s level 
are sharply higher than a year ago, but 
all other important groups except ore 
show declines. 


Dominion Stores, Ltd., reports for the 
twenty-four weeks ended on June 18 net 
loss of $9,192, contrasted with, net profit 
of $34,177 in twenty-four weeks ended on 
June 12, 1937. 

Hedley Mascot Gold Mines, Ltd., reports 
for the six months to June 30 net income 
$197,201, equal to 10 cents a share on 
2,043,255 shares, against $218,373, or 11 
cents a share, last year. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


10 20 15 

Utilities. Industrials. Golds. 
f OS PE eee 66.8 87.0 127.2 
ME eke thee siens 66.0 87.1 127.3 
jf = ese 67.0 85.8 128.0 
pO * ES ee 69.2 85.8 127. 
yo RR ere 69.1 86.6 128.0 
Aug. 6 68.5 86.6 127.6 








according to the Dominion Securities Cor- 


poration, amounting to $38,275,724, as 
compared with $15,771,687 in June. Ex- 
cluding the two Dominion of Canada is- 
sues sold during 1938, the July total is 
the largest recorded for any month this 
year. 





Issues during the month were well di- 
versified, Provincial loans totaling $5,475,- 
000 of which $4,000,000 was accounted for 
by New Brunswick and $1,475,000 by 
Saskatchewan. The Hydro-Electric Power 
Commission of Ontario sold an issue of 
$12,500,000. Municipal issues totaled 
$6,650,724 including $4,000,000 Montreal 
bonds and $2,264,000 Quebec City bonds. 
The largest corporate issue was a $12,500,- 
000 loan of the McColl Frontenac Oil 
Company. 

Toronto Stock Exchange 
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Week Ended ransactions on the Toronto Stock Exchange Saturday, Aug. 6 
STOCK EXCHANGE STOCK EXCHANGE 
CANADIAN STOCKS srocKs srocks i 
Sales. High.Low.Last. | Sales. High.Low.Last. | }| Facts 
INQUIRIES INVITED 1,000 Fontana .. .04% .04% .04% | 131,086 Kerr Add...2.50 2.13 2.33 regarding A. E. OSLER & co. 
1,674 Ford A... 20 19 20 7 err Lake. .50 NORTHERN . 
3. 000 Found Pete 17.16% 17 2,400 Kirk Hud. 60 160 ‘80 EMPIRE Established 1886 
7,300 Francoeur. -39 37° 39 23,622 Kirk Lake. ie in is 
A. E. AMES & CO. | ‘2287 oy | tebe: 8, 2, 3,|| SP Seger 
e e e 388 Gatin P pf ut 834% 84 4,280 Lake Sho.. 52% 5 MINES 
—a og Giese ae | gia A A|| Sem OSLER BLDG, TORONTO “72 
« ° 7 ma 
TWO WALL STREET, NEW YORK 5,200 Glenora ... .03% .03% .03% {Land Bet. 63 
qm me S| amie Se eS | cre 
. 0 e ‘ 31 = =«.31 . va P.. 8’ EXCHAN 
STOCK EXCHANGE STOCK EXCHANGE 6.200 Gold Eagic ‘22 (20 “so” | 11,300 Lebel Oro. 07 108 106 - Ee 
STOCKS STOCKS 4,000 Goodfish .. .04% .04 04 2,000 Lee Gold.. .01% .01% .01%| gaieg High. Low. Last. 
Sales. High. Low. Last. High. Low. Last. 15 Goodyear .. 66 65 65 52,475 Leitch .... 90 85 86 . — Gates. mia 
7,270 Abitibi .. 3 30 CdnBaks pf 29 29 29 45Gdyr pf... 56 55 56 .| 5,064 Little LL. .3.65 3.45 3.45 | 11.400 Olga Gas. .03 .02% .02% sw ae ¢ fo 
1,405 Abit 6% pf ong 25% ° Cdn Brew.2.00 1.80 1.90 1,400 GrahBousq .03% .03% .035% 336 Loblaw A. 23% 2% 23 56,972 Omega ... ‘59 159 2Tor Gn Tr 7 7% 15 
20'700 Afton .... 4° 3 228 Cdn Br pf 20% 20 20%! 14,000Granada .. .09% .08% .08% —i. = 2 2 eae tr eee 5 ee et. ee 
500 Ajax ..... 20.20.20 139Cdn Bk .. 175 174 175° | 3,000 Grandoro... .07% .06% .07° 4.105 Macassa -.4.95 4.75 4.80 | 3:20 Dae Oils =. 07% or OF aos tae Ganan A 
100A P Grain. 5% 5% 5% Cdn 18% 18 1 499 Gr L Pap.. tt oe 9% | 40,445 Mc Cocksh.4.20 3.80 4.00 ie Pens ae a ee 9,225 Uchi Gold.2.23 211 2.20 
22,375 Aldermac.. .55 .52 54 65 Cdn Can B 8 367Gr L Ppr. 25° 23% 2446 | 17,450Mad RLk. 57 48 48 | 96 282 paSsour 4.60 4.25 4.30 2,078 Union Gas 14% 14 1 
63,300 Amm Gold. |23 :19 ‘21% ... 18% 15% 1 5Gr Wes pf. 20 20 20 500 McDou Se. 15% 1 15) 72°¢00 ae tee Oe & 2,000 United Oil .124% . 
Pig angio Huriae 30 330 |  “eGdn°treds 8B” B"| sige Gummer’... % mM | “SRM Ec Get “sy “on “on| gumbanence: ¢ $3 | {ser ventures 650 805" 
$ : n rq unnar -70 = =.70 pt. 1,557 Vent -6. 
74:000 Amntfiela ..'-20 18-18 210 CdnindAla _ 795 Gypsum 7% °7 °7 255M Lt Mil. 3% SQ Sad 9.200 Part Mai. 18 15% 16 | sess Waite ASO 60) O38 
22,500 Astoria .. 03% ont 0 | "S25 can oll. tay “Mt “tay | 14508 Haler Swe. .04% 03, .04 13,380 Maralgo 125 117 11 | 4,900 Pantepec..” 57 5° 5 ae. 6 oe 
4 . 03% 102% | rp 3% 3% . he ae Pa 38,500 Paymas .. .54% 50 .50 679 Walk pf ... 19% 18% 19% 
73,400 Augi — ne eee 10 CdnOil pf. 123.123 123 2,205 Mas-Har .. 9 8 4 ym Ye 
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Financial News of the Week 


ROFITS of the Bethlehem Steel Cor- 
poration in the June quarter were 
the smallest since the opening quar- 
ter of 1935. The company earned 

$150,000 in the three months ended June 
30, as compared with $995,000 in the 
March period and $10,023,000 in the June 
quarter of last year. Earnings in the sec- 
ond quarter of 1937, incidentally, were the 
highest for the entire recovery period. 
The second quarter of the year is usually 
ithe best for Bethlehem Steel and conse- 
quently after adjustment for seasonal va- 
riation a loss of $976,000 was incurred in 
the June quarter, as compared with ad- 
justed profits of $2,359,000 in the first 


‘quarter and $8,897,000 in the three months 


ended June 30, 1937. 

In the first half of this year Bethlehem 
earned $1,145,213, equal to $1.07 a share 
of $7 preferred stock and a deficit of 81 
cents a common share. In the correspond- 
ing months of 1937, $18,316,707 was 
earned, equal to $17.15 a senior preferred 
share and $2.56 a common share 

Officials of the company estimated that 
at the close of June there were $90,000,000 
im unfilled orders on hand, as compared 
with $100,000,000 at the close of March 
and $147,000,000 on June 30, 1937. 

Table I gives important items from the 
annual reports of Bethlehem Steel since 
1929. Similar figures, going back to 1925, 
were published in THE ANNALIST of Feb. 
6, 1937. 

Second-quarter operations of United 
States Steel resulted in the largest loss 
since the final period of 1934. After all 
charges the company lost $5,010,000 in the 
three months ended June 30, as compared 
with a loss of $1,292,000 in the previous 
period and a profit of $36,174,000 in the 
second quarter of last year. 


TABLE Il. UNITED STATES STEEL 


(Thousands) 
Earned 
oe Net ——a Share 
inded : Income $7 pfd. Com. 

June 30: 

Sa -... $05.010 $40.36 $d0.87 

ara oe 00,174 7.93 2.56 
Mar. 31 

rae 41,292 41.39 d1.30 

Be 28,562 10.04 3.43 
Dec. 31 

J ae 30,618 8.50 2.79 
"eg *>-- 13,636 3.78 0.84 

1637 eis os. 4,578 1.27 a0.20 

Ee 20,651 5.73 1.65 

d Deficit. 


After adjustment for seasonal variation, 
Big Steel’s loss in the June quarter 
amounted to $8,094,000, as compared with 
adjusted profits of $1,571,000 in the first 
quarter and $33,090,000 in the three 
months ended June 30, 1937. 

In the first half of this year United 
States Steel lost $6,302,577, or $2.17 a 
common share, as compared with a profit 
of $64,735,215 in the corresponding months 
of last year, equal to $5.99 a common 
share. 

Table II shows quarterly operating re- 
sults of United States Steel for recent 
periods. Annual figures as far back as 
1929 were given in THE ANNALIST of May 
7, 1937. 


TABLE lll. OTIS STEEL 
juarters 
ded . Net Earned a 
June 30. Income. Com. Sh. 
| $d520,101 0.80 
Se 1,040,424 0.93 
Mar. 31 
0 Oe 4297 ,379 d0.55 
i 702, 0.56 
Dec. 31 
Na 948,285 0.84 
a 495,110 0.35 
Sept. 30. 
ee 206,074 0.45 
Tee sn we 959,689 0.84 
d Deficit. 


The Otis Steel Company, one of the 
smaller units in the industry, fared no 
better than its large competitors in the 
second quarter of this year. After adjust- 
ment for seasonal variation, Otis incurred 
a loss of $750,000 in the three months 
ended June 30, the largest loss since the 
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carrying method was not stated. d Deficit. 


t obligations at lower of cost or 


See Se. See | it ° 
1927 1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 | 
Table I. Bethlehem Steel Corporation 
(Thousands) 

r Total 
Years Manufac- Deprecia- Earned a Common Surplus 
| Ended turing Total tion anc Fixed Net Common Dividends After 
} — 31 een 157 sel 400 wire y cual? Income Share. Declared. Divd's. 
| y ; 157 . ‘ 11,217 +243 11.01 
| 1930. 39,421 45,234 14,218 7,193 es ¥ 526 ere et 

1931... 17,824 21,387 13,845 7,426 116 42.12 K 13,179 
| Avec? . 1,242 594 13,102 6,897 d19,404 d8.11 21,049 
| 1933 9,572 11,473 3,506 6,702 8,736 d4.77 8,736 
} 1934.. 19,624 21,134 13,780 6,804 551 1.87 pis dl, 
| 1935... 24,787 26,091 14,582 7,218 4,291 da.70 suas A 
| 1936. . 35,877 36,468 16,053 6,514 14,081 2.14 4,791 3,510 

1937 54,206 54,957 16,171 6,966 32,120 4.30 15, 8,407 
| Years Total % Earned % Earned {Cash and Net 

Ended Invested on Property on juiv- Working Current Total 
| Dec. 31 Capital Capital. Account. Property. alent. Capital. Ratio. Surplus. 
| 1929 752,686 5.61 455,285 9.27 147,556 179,246 4.66 134,566 
} 1930. 679,812 3.51 502,154 4.75 56,417 119,421 3.99 128,471 
} 1931 681,257 .02 530,814 0.02 50,279 116,310 5.55 114,844 
| 1932. 644.076 d3.01 515,294 43.77 976 95,80: 7.28 222 

1933 630,461 di.38 501,762 d1.74 48,849 95,67: 6.06 81,146 
1 1904..... 615,057 0.09 485,122 0.11 50,875 100,191 5.87 76,371 
| 1936. 646, 0.66 491,382 0.87 31,819 82,352 4.12 74,487 
| 1936. 625,826 2.25 470,035 3.00 36,911 105,019 3.58 57,563 
1937. 659,810 4.86 492,132 6.52 49,476 141,879 4.00 67,248 
| 














first quarter of 1933. In the previous three 
months the company had an adjusted loss 
of $320,000, while in the second quarter of 
jast year an adjusted profit of $810,000 
was shown. 

In the first half of this year Otis lost 
$817,480, or $1.35 a common share, as 
compared with a profit of $1,472,820, equal 
to $1.47 a common share, in the six months 
ended June 30, 1937. 

Table III gives quarterly profits of Otis 
Steel for recent periods. Annual figures, 
going back to 1929, weré published in 
THE ANNALIST of April 29. 1938. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


American Agriculturai Chemical Company 
(8-27-37)—Directors have called a_ special 
meeting of stockholders for Sept. 21 to. vote 
on a proposal to split the no-par capital 
shares on a three-for-one basis. There 
are about 209,000 shares outstanding, with 
a present value of about $85 a share. 

Anaconda Copper Mining Company (5-13-38)— 
See item under International Smelting and 
Refining. 

Crucible Steel Company (7-13-38)—A registra- 
tion statement has been filed with the SEC 
covering an issue of $10,000,000 of ten-year 
sinking fund, 4% per cent debentures, 
Series A, due on Aug. 1, 1948. 

International Smelting and Refining Com- 
pany—The company, a subsidiary of the 
Anaconda Copper Mining Company, is re- 
openinig its lead smelting unit at Tooell, 
Utah. Because of low metal prices, the 
operations at the plant ceased on July 1. 

Kennecott Copper Corporation (7-6-38)—See 
item under Utah Copper. 

Mengel Company (6-17-38)—Unfilled orders as _ 
of July 30 amounted to about $1,527,000, 
compared with $1,327,000 at close of preced- 
ing month. 

Scott Paper Company (6-24-38)—Edward 5S. 
Wagner, first vice president and treasurer 
of the company, has addressed a letter to 
stockholders outlining a proposal to issue 
30,000 shares of no-par $4.50 dividend cumu- 
lative preferred stock to be acted upon at 


a special meeting of stockholders on 
Aug. 15 
The company has filed a_ registration 


statement covering the proposed offering 
with the SEC. According to the letter, 
these shares will be the first of a series 
to be offered under the proposed amend- 
ment to the articles of incorporation. 

Utah Copper Company (7-6-38)—The com- 
pany, a subsidiary of the Kennecott Copper 
Corporation, reopened on” Aug. 1 its mine 
at Bingham, Utah, and two of its concen- 
trating plants, it was reported at Salt Lake 
City. About 2,500 men who were laid off 
when the shut-down was ordered on 
June 15 have returned to work. The rate 
of production will be about one-half of 
capacity, the same as obtained before the 
shut-down. 


RAILROADS 


Alleghany Corporation (1-13-38)—The com- 
pany was charged last week by the SEC 
with making “false ahd misleading state- 
ments concerning its assets, liabilities, 
profit>and loss and surplus accounts’’ in 
its financial statements for the years 1934 
to 1937, inclusive. 

The ¢harges were contained in an order 
issued by the commission instituting an 
investigation of all of the approximately 
$200,000,000 of the company’s listed securi- 
ties, the inquiry to be concerned with the 
accuracy of the financial statements which 
are the subject of the commission’s com- 
plaint. 

The investigation will start on Aug. 11 
before Richard Townsend, examiner, with 
Smith W. Brookhart Jr., as the commis- 
sion’s counsel. Testimony will be taken, 
and it is expected that all of the surviving 
officers, directors and principal stock- 
holders of the company will be called as 
witnesses. 

Baltimore & Ohio Railroad (7-13-38)—The pro- 
posed plan of the B. & O. for readjusting 
its fixed charges, although not developed in 
final form yet, does not involve a reduc- 
tion or modification of the principal of any 
of its bonds, nor would it relieve the road 
‘from the ultimate payment of any inter- 
est on any obligations,’’ according to 
George M. Shriver, senior vice president 
of the road. 

Although Mr. Shriver said that he was 
not prepared to affirm or deny various 
statements which had appeared in the 
press with reference to the proposed plan, 
he disclosed that the company had been 
considering for some weeks a proposal for 
modifying its interest charges and certain 
maturities with a view to placing the credit 
of the road on a more stable basis. 

The tentative plan, Mr. Shriver said, after 
providing for fixed interest on certain of 
the underlying bonds, calls for placing a 

portion of the interest on the refunding and 
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general 5s and 6s and on certain other of 
the mortgage bonds on a fixed basis, the 
remaining interest to be paid as and when 
earned. All the interest on the convertible 
4%s and on certain other securities will 
be paid as and when earned. 

Discussions have been conducted with 
many of the large holders 6f the company’s 
obligations, and Mr. Shriver said the plan 
had met with fairly general concurrence 
and was generally considered ‘‘a wise and 
constructive measure under the present 
circumstances.”’ 


Chicago, Indianapolis & Louisville Railroad 
(3-4-38)—A plan for the reorganization of 
the road, better known as the Monon, 
which virtually would strip the Southern 
and the Louisville & Nashville roads: of 
their control of the Monon has been recom- 
mended to the I. C. C. in a report sub- 
mitted by Milo H. Brinkley, I. C. C. ex- 
aminer. 

The railroad filed a petition in bank- 
ruptcy in December, 1933, and since then 
committees for security holders and the 
road have been working on plans for re- 
organization. 


Chicago, Rock Island & Pacifie (7-27-38)— 
Trustees of the road have objected to in- 
dependent reorganization of the Rock Is- 
land, Arkansas & Louisiana Railroad Com- 
pany, a subsidiary. 

A protective committee for holders of 
first mortgage 4% per cent gold bonds of 
the Rock Island, Arkansas & Louisiana had 
asked the Interstate Commerce Commission 
for separate reorganization of that line. 
The Rock Island trustees filed a brief in 
which they objected to separate reorgan- 
ization. 

Erie Railroad (7-13-38)—A committee, headed 
by Gardner B. Perry, has filed an applica- 
tion with the I. C. C. to represent the 
holders of the refunding and improvement 
5 per cent bonds of the Erie Railroad Com- 
pany now operating under Section 77 of 
the Bankruptcy Act. It is estimated that 
there are 16,000 holders of these bonds, 
which are outstanding in the principal 
amount of $100,000,000. 

Gulf, Mobile & Northern (7-13-38)—See item 
under Mobile & Ohio. 

Louisville & Nashville (3-4-38)—See item 
under Chicago, Indianapolis & Louisville. 
Mobile & Ohio Railroad—The I. C. C. and 
the RFC look favorably upon the proposed 
sale of the Mobile & Ohio Railroad to the 
Gulf, Mobile & Northern by the Southern 
Railway, Jesse H. Jones, chairman of the 
Reconstruction Finance Corporation, said 

at his press conference last week. 

The transaction, now under negotiation, 
would involve a $9,500,000 loan by the RFC 
to facilitate the purchase and reorganiza- 
tion of the two Mobile roads into a single 
organization. 

Southern Railway (1-27-38)—See item under 
Mobile & Ohio and Chicago, Indianapolis & 
Louisville. 


UTILITIES 


Cincinnati Gas and Electric Corporation— 
The first step in a program designed to 
effect write-downs aggregating well above 
$100,000,000 throughout the Columbia Gas 
and Electric Corporation system was under- 
taken last week when the Cincinnati Gas 
and Electric Company, one of Columbia’s 
largest subsidiaries, issued to shareholders 
a@ proposal to restate the capital repre- 
sented by its common stock for the pur- 
pose of creating a capita) surplus of $22,- 
500,000. A declaration covering the proposed 
reduction has been filed with the SEC. 

The next step in the program will be 
undertaken by the Columbia Gas and Elec- 
tric Corporation, as parent for the entire 
system, and the capital reserve created will 
be ‘‘more than ample’’ to take care of all 
situations that may arise, according to 
Edward Reynolds, president of Columbia. 

Columbia Gas and Electric Corporation (7-13- 
38)—See items under Cincinnati Gas and 
Electric and Dayton Power and Light. 

Commonwealth Edison Company (8-3-38)—A 
registration statement has been filed with 
the SEC covering $33,000,000 of first mort- 
gage 3% per cent bonds, Series I, due on 
June 1, 1968, and between $39,251,600 and 
$50,208,745 of convertible debentures, 3% per 
cent series, due on July 1, 1958. 

The company also registered between 
7,850,320 and 10,041,749 subscription war- 
rants evidencing rights to subscribe to the 
debentures and between 1,570,064 and 2,008,- 
350 common shares of $25 par value to be 
reserved for conversion of the debentures. 

The subscription warrants, which are 
transferable, will be issued to stockholders 
of record Sept. 2 and will evidence rights 
to subscribe to the debentures at par on 
the basis of $5 principal amount of such 
debentures for each share held. The war- 
rants will expire on Sept. 21. 

Dayton Power and Light Company (6-12-36)— 
The company has filed an application for 
exemption from the Holding Company Act 
requirement for filing a declaration with 
respect to the sale of 42,500 shares of no 
par value common stock at $60 a share for 
an aggregate of $2,500,000, to its parent 
company, the Columbia Gas and Electric 
Corporation. 

Dead Line Set for Filing of Utility Reorgan- 

ization Plans—The Securities and Exchange 

Commission called last week upon the 

principal public utility —T companies of 

the nation to file by Dec. 1 plans, either 
final or tentative, under which their 
properties might be economically and geo- 
graphically integrated in accordance with 
the provisions of the ‘‘death sentence” sec- 


tion of the Public Utility Holding Company 


In letters written by William O. Douglas, 
chairman, to heads of the sixty-six princi- 
pal public utility holding companies of the 
country, no reference was made to what 
the commission could do under the act if 
they did not file plans within a reasonable 
time. However, it is well known to the 
industry that the ‘death sentence” clause 
got its nickname by virtue of the power it 
bestows upon the commission to proceed on 
its own initiative to effect the integration 
sought by the law. 


Indianapolis Power and Light Company (7- 
27-38)—A banking group headed by Lehman 
Brothers and including First Boston Cor- 
poration, Glore, Forgan & Co., Halsey, 
Stuart & Co., Inc., and fifty-nine other 
firms, has offered publicly $37,500,000 of 
first mortgage bonds and serial notes of 
the company. 

The offering consisted of $32,000,000 of first 
mortgage 3% per cent bonds, maturing in 
1968, which were priced at par, and $5,500,- 
000 of serial notes, due 1939 through 1948. 
The serial notes will bear interest at the 
rate of 3 per cent for the 1939-41 maturities, 
3% per cent for the 1942-45 maturities, and 
4 per cent for the 1946-48 maturities. The 
3s were offered at prices ranging from 
101% to 101; the 3%s at prices ranging from 
101% to 98%, and the 4s at prices ranging 
from 100 to 98, according to maturity. 


Iowa Southern Utilities Company—Sharehold- 
ers have approved a plan of recapitaliza- 
tion for the company calling for reclassifi- 
cation of capital structure. The plan pro- 
vides for the issuance of a single class of 
new $15 par value common stock, distribu- 
tion of dividend arrears certificates to hold- 
ers of preferred shares and the creation of 
a capital surplus. New capitalization of the 
company is to be represented by common 
stocks, of which 358,799 shares are out- 
standing. 

Adoption of the plan facilitates the ability 
of the company to pay income earned to 
stockholders as the creation of the capital 
surplus, amounting to $3,628,213, eliminates 
restrictions imposed by the Delaware Cor- 
poration Law against distributions when a 
capital impairment exists. 


Lone Star Gas Corporation—A registration 
statement has been filed with the SEC 
covering $20,000,000 of fifteen-year 3% per 
cent sinking-fund debentures due on Aug. 
1, 1953, and 730,000 shares of no-par com- 
mon stock, including scrip certificates for 
fractional shares to be reserved for con- 
version of $10,000,000 of the debentures. 


Midland Utilities Company (7-3-38)—See item 
under West Ohio Gas Company. 


Public Service Company of Oklahoma—The 
company has filed a declaration covering 
the issuance of 5,000 shares of its $100-par 
common stock to be issued in payment of a 
$500,000 dividend. The purpose is to finance 
out of undistributed earnings a portion of 
the cost of additional generating capacity. 

Standard Gas and Electric Company (7-13- 
38)—The company has been released from 
court jurisdiction under Section 77b of the 
Bankruptcy Act with the entering of a 
decree in the United States District Court 
at Wilmington, Del. The company has been 
in reorganization proceedings since Septem- 
ber, 1935. The court, however, has reserved 
jurisdiction in certain matters. 

Bernard W. Lynch, president of the com- 
pany, announced that the court still would 
have jurisdiction in the. matter of claims 
alleged to exist in favor @f the company for 
which Daniel O. Hastings was appointed 
special trustee by gem entered by the 
court on Nov. 27, 1 claims for Federal 
income taxes and the d it agr 
tween Standard Gas and Electric and the 
Wilmington Trust Company in connection 
therewith, and claims for compensation and 
expenses by committees, attorneys, trustees 
and depositaries. 

United Telephone and Electric Company—A 
plan of reorganization for United Telephone 
and Electric, submitted by the company’s 
reorganization managers, and the declara- 
tions covering securities to be issued under 
the plan has been approved by the SEC. 

The commission’s approval was given sub- 
ject to the right to consider any 
ments which might be proposed and provid- 
ing that the proposed voting trust be modi- 
fied so that on or before Jan. 1, 1942, 
every holder of a voting trust certificate 
be given a reasonable time within which to 
withdraw his portion of the common stock. 
The modification of the voting trust provi- 
sion must be filed with the commission 
within ten days. 

West Ohio Gas C y—The ittee for 
holders of first and refunding-mortgage 
bonds of the company, a subsidiary of the 
Midland Utilities Company, has filed a re- 
vised plan for reorganizing the West Ohio 
concern which would cut the percentage of 
new common stock to be received by Mid- 
land from 16.5 per cent, as previously pro- 
posed, to 8.36 per cent, the Securities and 
Exchange Commission has announced. 

Midland holds 52.1 per cent of the present 
preferred stock of West Ohio Gas and also 
some demand notes against it. The revised 
plan provides for an increase in the number 
of shares of new common from 151,437 to 
240,000; reduces the par value of the com- 
mon stock from $10 to $2 a share; alters 
the proposed distribution of the new stock, 
and changes the date of the new bonds 
from Jan. 1, 1938, to July 1, 1938. 

Under the revised plan all bondholders 
would receive $500 of new 5 per cent bonds, 
160 shares of new common stock and $30 in 





amend- 








t be- . 


— for each $1,000 principal amount of 

held. Holders of preferred stock 
porn receive one new common share for 
each share of preferred. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


m. Share 
— Net Income—. [> 
Company. 1938. 1937. 1938. 1 
Abbott Laboratories: 
6 mo., June 30.. $841,485 $865,335 $1.24 .35 
12 mo., June 30.1,588,391 1,603,041 % io "380 


Adams-Millis Corp.: 


6 mo., June 30.. 226,985 277,556 1.34 1.61 

pe ona re 3 ; 

qume 30 qr...... 304,150 688,088 40 91 
6 mo., Tone 30.. 613,963 1,192,586 .81 1.58 

12 mo., June 30.1,372,179 1,859,341 1.82 2.46 

Allegheny Steel Co.: 

June 30 qr...... *561,932 864,449 1.07 

6 mo., June 30.. *756,326 1,415,503 1.72 

Amer. Bank Note: 

June 30 qr...... *57,749 234,266 2 

6 mo., June 30.. °86,322 474,452 52 

American Cyanamid: 

June 30 qr...... 430,572 1,479,685 .16 .58 

6 mo., June 80.. 524,649 2°844.325 19 1.13 

American Hide & Leather Co.: 

Year, June 30... *615,516 301,301 .03 

Amer. Machine & Metals, Inc.: 

June 30 qr...... *69,800 73,410 24 

6 mo., June 30.. *166,917 96,791 -32 

12 mo., June 30. *107,170 172,475 56 


American Maize-Products Co.: 

6 mo., June 30.. 164,609 *229,385 A 
American Potash & Chemical Corp.: 

6 mo., June 30.. 940,746 1,213,788 1.78 2.29 
American Radiator & Standard — 
**June 30 qr.... %151,103 2,080, 7S 
6 mo., June 30.. *800,700 3,729,409 

12 mo., June 30.2,675,401 9,549,897 
American Seating Co.: 

**June 30 qr.... *30,594 100,990 
6 mo., June 30.. °60,645 201,886 
American Steel Foundries: 
**June 30 qr.... °487,771 1,354,401 ... 1 
6 mo., June 30. . °866,195 2.412.153... 1. 
American Woolen Co., Inc.: 

6 mo., June 30 m4,750,487 $3,393,552 
Anaconda Wire é Cable Co.: 

June 30 qr...... *172,343 =. 834,042 ae 
tt6 mo., June 30. *482,133 1, 7th — ore 
Arundel Corp.: 

6 mo., June 30.. 646,927 1636,514 ... «<t 
Barium Stainless Steel Corp.: 

6 mo., June 30.. *132,973- 
Berghoff Brewing Corp.: 
6 mo., June 30. - 155,010 149,369 .52 .49 
Bigelow-Sanford Carpet Co., Inc.: 


6 mo., July 2...*1,565,224 1,286,179 3.84 
Blaw-Knox Co.:: 
6 mo., June 30.. 48,888 1,295,513 .04 97 
Blumenthal (Sidney) & Co., Inc.: 
July 2 qr....... *235,348  *°86, e 
6 mo., July 2.... *521,043 *212,498 2 
Borg-Warner Ouse 
J 30 aF...... *345,931 2,132,376 92 
tas. Juns 30.. *633,604 4,304,209 1.87 
Bristol-Myers Co.: 

pee 394,627 h.58 h.57 
Prod ep 30. . ott sae 1,171,925 h1.43 h1.70 
12 mo., June 20. 2,011, 108 2,267,827 h2.95 h3.30 
Butte Copper & Zinc: 
June 30 qr...... *5,701 21,782 .03 
6 mo., June 30.. *11,750 50,975 ... .08 
Calumet & Hecla Cons. Copper Co.: 
June 30 ar...... *61,891 705,686 35 
Canada Dry Ginger Ale: 
June 30 qr...... 180,868 249,854 h.29 h.49 
9 mo., June 30.. 3321478 351,400 h.54 h.68 
Celanese Corp. of Amer.: 
June 30 qr...... 426,050 1,695,279 s.93 1.03 
6 mo., June 30... 540,324 3,444,107 13.28 2.11 
12 mo., June 30.1,557,445 | ae 82.72 ... 
Columbia Broadcasting System: 
26 wks. July 2..2,578,192 2,523,813 1.51 1.48 
Commercial Investment Trust Corp.: 
6 mo., June 30. .7,866,166 11,573,865 2.31 3.43 


Compressed Industrial Gases, Inc.: 


6 mo., June 30.. 13,901 
12 mo., June 30. 243,371 497,133 


Consolidated Biscuit Co.: 


June 30 qr...... 89,087 13,424 27 .04 
6 mo., June 30.. 178,603 *50,841 55 ae 
Consolidated Cigar Corp.: 

June 30 qr...... 197.951 212.205 .16 .18 
6 mo., June 30.. 334.684 338,627 07 .02 
Consolidated Film Industres, Inc.: 

June 30 qr...... 159,761 148,713 p.40 p.37 
6 mo., June 30.. 317,442 378,417 p.79 p.% 
Cooper-Bessemer Corp.: 

6 mo., June 30.. *208,063 242,881 48 
Crane Co.: 

12 mo., June 30.3,880,944 9,444,354 1.24 2.78 
Curtiss-Wright Corp.: 

June 30 qr...... 1,447,951 631,346 .12 01 
6 mo., June 30..2,181,862 900,507 14 2.78 


Darby Petroleum Corp.: 
6 mo., June 30.. 203,658 
Detroit Gasket & Mfg.: 
6 mo., June 30.. %4,147 


220,079.58 .63 


400,168 1.68 


Net In : 
come—., 

Company. “1938. 1937. 1988. 1987. 
Detroit Steel Corp.: 

June 30 qr...... 


OTS . .. sxkeas wit 
*51,539 1.95 
Dominion Stores, Ltd.: 

24 wks., June 18 *9,192 34,177 
Eagle-Picher Lead Co.: 
6 mo., June 30.. *590,777 


Eastern Rolling Mill: 


6 mo., June 30.. 


745,954 ... 81 


June 30 qr...... *106,384 82,476 ... 8t 
6 mo., June 30.. *192,609 145,235 ... 69 
12 mo., June 30. °216, 177 =: 221,517 woo! 


Easy Washing Machine Corp.: 

6 mo., June 30.. *258,417 296,203 
Electric Auto-Lite Co.: 

6 mo., June 30.. *183,657 t2,316,375 


Electric Bond & bm 


June 30 qr...... 0,428 2,524,168 .04 .08 
12 mo., June 30. i: tis: '865 10,017,399 32 .30 


Electric Controller & Mfg.: 


c.57 


1.92 


6 mo., June 30.. 86,523 466,931 1.22 6.59 
pr gcd Corp.: 

June 30 qr...... 543,458 843,867 44 .68 
6 mo., June 30..1,211,705 1,612,236 98 -.30 
Elk Horn Coal Corp.: 

6 mo., June 30.. 327,963 ...... % 
Eureka Vacuum Cleaner Co.: 

**June 30 qr.. *80,806 4,384 —_w.. 18 
6 mo., June 30.. *149,019 103,704 :.. 43 
12 mo., June 30. *232,;397 196,171 ..- 41 
Fairbanks Co.: 

June 30 qr...... *17,921 49,866 81.66 
$46 mo., June 30. °*26,278 110,158 83.84 
Fisk Rubber Corp.: 

6 mo., June 30.. 172,298 435,962 .15  .75 


Food Machinery Corp.: 


June 30 qr...... 251,953 597,710 h.48 hi.49 

9 mo., June 30.. 679,368 1,349,243 1.27 h3.26 

Flintkote Co.: 

16 wks., July 16 266,230 465,648 40 .70 
28 wks., July 16 269/627 659,233 40 98 


2 wks., July 16 615,817 1,358,868 92 2.03 
Gannett Co.: 

6 mo., June 30.. 505,857 600,559 p&8.47 p8.01 
Gaylord Container Corp.: 


**June 30 qr.... 228,863 ...... 30... 
6 mo., June 30.. 504,268  <...:. O° Saee 
General Box Co.: 

6 mo., June 30.. 20,180 201,748 .O1 16 
General Cigar aes Inc.: 

**June 30 qr.... 170,425 207,540 17. .25 
6 mo., June 395,865 473,419 46 63 
prem Outdoor Advertising Co.: 

June 30 qr...... 502,872 518,324 56 -58 
6 mo., eS + 30.. 324,992 261,717 .06 al.76 
General Steel = Corp.: 

**June 30 qr.... *412,061 $124,397 ose not 
6 mo., June 30.. . *618,670 $88,249... ose 


Gotham Silk Hosiery Co.: 


6 mo., June 30.. 8,278 190,725 p30 24 
peg Union Co.: 
2.4 genaas 60,487 91,256 p.38 by 

36" mo., July 2. 73,612 163,491 p.46 pl.02 
Hanna Co., M. a 
June 30 qr...... yo 896,419 beg} 72 
6 mo., June 30.. 220; 600 1,390,433 p1.70 1.05 
Harbison-Walker Refractories Co.: 
vJune 30 qr..... 87,100 921,300 .03 64 

mo., June 30. 2,013,100 10 141 
v2 mo., June 30.1,348,100 4,126,700 .86 2.90 
—— a 
Sele 2 Gi ccvces 900,172 1.59 2.07 
12 mo., huly 2. 2 fi2: ‘ol 3,472,724 486 T.99 
peer Chocolate Corp.: 
June 30 4 Becki 810,273 658,820 h.8l hos 
$36 mo., June 30.2,200,460 2,014,972 h2.10 hi.79 


Hobart Mfg. Co.: 
6 mo., June 30.. 322,004 


Holophane Co., Inc.: 
Year, June 30... 221,445 


Hudson Bay Mining & Smelting Co., Ltd.: 


2.61 


bmg 30 qr....1,067,340 ...... 39 

6 mo., June 30..2,038,322 ...... 74 
Hudson Motor Pr Co.: 
June 30 } Wieas 229,051 1,056,241 66 
tt6 mo., June 30°2" 759,532 1,063,475 67 
Interchemical eg 
**June 30 qr.. 59,458 361,397 p20 91 
6 mo., June 30.. 71,253 766,484 pl.08 1.96 
12 mo., June 30. 142:028 1,479,886 p2.15 3.73 
Intertype — 
June 30 qr...... 85,474 ... 0 
316 mo., june 30 120,004 212,073 4.37 ~ = £78 
agg a nee 
26 wks., 687,190 13 .38 
52 wks., July 5 Lois. te 1,563,358 . .47 92 


Keith Corp., B. F.: 


26 wks., July 2. 254,538 513,727 ° 
52 wks., July 2. 790,839 1,249,523 

Kingston Products Corp.: 

6 mo., June 30.. *165,891 173,047 15 


Koppers Co.: 
12 mo., June 30.2,481,076 ~—........ 


Lehigh Coal & Navigation Co.: 


12 mo., June 30. *186,364 81,944 an 4 

Le Tourneau, Inc., R. G.: 

6 mo., June 30.. 672,493 702,004 149 1.56 

12 mo., June 30.1, 232,939 1,412,185 2.74 3.14 

Lily-Tulip Cup: 

12 mo., June 30. 359,251 418,696 1.89 2.21 

Ludlum Steel: ‘a 

Fp XX oer *157,229 506,087 1.02 
6 mo., June 30.. *225,611 899,203 1.81 
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Com. Share Com. Com. Share 
r——Net Income-—, Earnings. -——Net Income—. Earnings. ° —wNet Income—. —wNet Income—. Rarnings. 
Company. 1938. 1937. 1938. 1937 Company. 1938. 1937. 1938. 1837 Company. 1938. 1937. 1938. Company. 1938. 1937. 1938. 
Mack Trucks, Inc.: Nati 1 E ling & Stamping Co.: Pacific Western Oil Corp.: Quaker State Oil Ref. Corp.: 
June 30 qr...... *217,459 645,961 1.08 6mo., June 30.. *302,724 143,800 ... 1.25  ‘**June 30 qr.... 838,484 733,291 .84 .73 June 30 qr.....: *259,851 491,823 53 
6 mo., June 30.. °471,808 940,260 1.57 National Supply C 6 mo., June 30. °1,037, 682 1,002,298 1.04 1.00 6mo., June 30.. *158,379 879,560- 95 
ation Su 0.: 
Majestic Radio & Television Corp.: ete Panhandle Producing & Refining: Radio Corp. of — 
4 June 30 qr...... 413,372 2,323,844 7.02 ul. 53 
Year, May 31... °231,751 = ...... 6 mo., June 30..1,508,226 5,175,461 .35 u June 30 qr...... 17,400 100,333 June 30 qr...... 086,955 2,404 02 11 
ong Oil Corp.: 12 mo., June 30.4,190,265 7,221,988 1.73 = 3 6 mo., June 30.. 116,254 $136,675 6 mo., June 30. “2508. 756 Teer 388 06 .22 
une 30 qr...... $102,377 $127,656 Natomas Co.: Parkersburg Rig & Reel Co.: Real Silk Hosiery Mills, Inc.: 
—< GBS Shae ass: ESE RAG LTS TWN: BEG FPN A 2 Smo. Jame 9, sae am 
e) O.: mo., June 30.. : 3 3 ; mo., June 30. ee Beccae E “ee 
June 80-qr...... 221; 655,734 s.71 12 : ake ¥; ah ’ 
6 mo., June 30.. 603,401 1,268,746 s1.99 ‘99 ‘New Jersey Zinc Co.: Pender (David) Grocery Co.: une @f..... 3 *940,050 58 
June 30 qr...... 734.262 2,181,941 37 111 6mo., July 2.... 114,183 78,578 b1.00 b.45 6 mo., June 30.*1,819,709 2,122,838 2.56 
gag 6 mo., June 30. .1,386,858 4,351,782 .70 2.21 “ aa beeches Ritter Dental Mfg. Co., Inc.: 
mo., June 30.. 402,982 674,274 «76 1.25 New York Shipbuilding Corp.: pcan ena ame eee sag iy So *47,852 87,775 21 
McCrory Stores Corp.: June 30 qr...... *30,827 9,690 mo., June wv. .4,/U2, 406, 6 mo., June 30.. *115,830 189,752 64 
12 mo., June 30.1,732,412  ....... 1.44 6 mo., June 30.. *121,677 112,188 Pennsylvania Salt Mfg. Co.: St. Joseph Lead Co.: 
Melville Shoe Corp.: Noblitt-Sparks Industries, Inc.: Year, June 30..1,035,498 1,769,407 6.90 11.79 6mo., June 30.. 46,184 4,507,360 02 2.30° 
6 mo., oo: 30.. 485,648 1,328,929 1.16 3.24 pre 30.. %94,342 432,997 2.27 Peoples Drug Stores, Inc.: —- a 
Mengel oran nes: June 30 qr...... 131,446 222,702 47 8&4 une T...... 1,595,400 48 =1.07 
June 30 ar...... *175, 481 175,869 6 mo., June 30. .4,748,188 5,027,108 2.12 2.24 6 mo., June 30.. 284,307 506,865 1.04 194 6 mo. June 30! 1,214,245 3,408,671 158 2.32 
6 mo., June 30.. *326,848 282,896 North American Aviation, Inc.: Phelps Dodge Corp.: Southern Colorado Power Co.: 
Merchants & Miners ao Co.: 6 mo., June 30.. 590,175 66,832 6 mo., June 30. .3,830, 588 7, 101,458 75 149 12 mo., June 30. 240,198 — 289,087 
ame. sa: 2.68 ed ‘gp “North American Cement Corp.: 12 mo., June 30.9,469,902 *../... 1.87 §... Spicer Mfg. Corp.: 
mo., June 30. *688, 074 506,321 2:14 12 mo., June 30. *792,996 +336,407 Philadelphia Insulated Wire Co.: June 3 qr...... *9,200 386,271 1.11 
‘us ~ ibaa Siiieiean x 6 mo., June 30.. *60,706 17,455 94 6 mo., done 30.. *151,669 719,197 2.05 
June 30 ar...... *15,039 _ 683,801 ‘81 **June 30 qr....1,391,368 3,250,7 09 37 Pillsbury Flour Mills Co.: Standard Oil Co. of California: 
mo., June 30.. °84,455 1,154,224 1:35 6 mo., June 30. .2,683,516 6,722, ior 16 .77 Year, May 31... $52,605 1,517,898 ... 2.76 June 30 qr...... 8,282,949 9,890,701 64 .76 
mo., June 30. 556,464 119411419 65 2.28 6 mo., June 30.15,413,435 17, 780,191 1.19 1.36 
Oliver United Filters, Inc.: Pullman, Inc Standard Steel Spring Co.: 
Murray Corp. of America: June 30 qr...... 51,247 121,066 b.11 b46 June 30 ar...... 216,349 3,332,502 .06 87 § mo., June 30 poy! w 
June 30 gr... :200,421 313,821 34 tf6 mo., June 30. 173,355 253.724 b.58 b.98 6 mo., June 30.. 644,901 6.609.201 17 1.73 -» June 30.. 36,655 252,547 181.27 
mo., June 30.. *290,358 671,140 72 12 mo., June 30. 374,420 362972 b1.30 b1.24 12 mo., June 30.6,311,649 10262328 1165 2.68 Sterling Aluminum Products: 
National Candy wee Pacific Tin Corp.: Purity Bakeries Corp.: va. Se ie: 33'583 eae i 
=e 30 qr...... $329,051.01 vJune 30 qr..... 40,000 245,000 .19 1.17 12 wks, July 16. 276,112 189,521 .36 .25 eee * : 
6 mo., June 30.. 189'300 318,193 .63 mo., June 30. 169,000 357,000 81 1.71 28 wks, July 16. 462,417 215,944 -60 .28 Continued on Page 228 
Div idend Declar ed ar cerca and Awaitin Pa men 
1 S of The nalist 1 4 Y t 
Hidrs. Hid | 
Pe- Pay- of Pe- Pay- of | ee Pe- Pay- of. — 
y. Rate. riod. able. 5 Company. Rate. riod. able. Rec. | Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. riod i z < 
25c Q 9-1 8-15 | Mt DiabloOM&D...lc Q 9-1 8-15 | Potomac El P 6% pf.$1.50 Q 9-1 8-15 | Savannah El & Pow 7%% Sylvanite Gold rene ee ij 
M 8-10 17-3 | NLife & Accl(NshvTn)30e Q 9-1 8-20 | PotomacEP 5%%pf.$1.37% Q 9-1» 8-15 7 ane: 314 Q 10-1 9-15 Ltd (re ~ 
Q $1 £20 | Neon Prof W Can.--.25c .. $15 7-30 | Publ Serv Col % pidge M 9-1 815 | Savannah Hi & Pow 74 a wee S OO Se 
Q 91 820 | New seit ot Cordage: Ise :. 9-1. 8-12 | Publ Sery Col 6% pf - ee eee cr com Q 1 08] comp... 85001 om 
at * wn oad 5 5 15 | deb Cc ...........-$175 Q 10-1 9-15 | Co 7% pf.......... . i 
@ 9-15 s22 | Nw Bedf Crd 7% pf.$i.75 Q 9-1 812 | Purity Bakeries Ooms a $4 $15 savannah i & hain i Q 10-1 9-15 Timken Bei Axie pEstTS @ 91 $-20 
.- 9-10 8-31 | Norristn-Pn T (Pa)...50¢c S 8-1 7-30 | Quaker - F&MiIn25c .. 7-30 7-23 Secord (L) Cdy Shops.75c Q 9-1 8-15 | To! Ed ox Br. ye 
Q 91 8-15 Q 91 8-13 | Reeves (D) pf.....$1.62%% Q 9-15 8-31 | Security C (L A)..... 7c ..\8-16 8-15 | Toledo Ed 5% Bf..4idse M ba Sie 
aeage $10 $25 | Roeser & Pendict ine..29¢ Q 10-1 9-10 | Simonds Saw & Bii...-10e .. 9-15 8-27 | Timken R Be a. 3 oe 
2 : f i t Z -10 | Simonds Saw & Stl....10c .. 9-15 8-27 | Timken R Bear....... om x 
Q 820... M 9-1 8-15 | Saco-Lowell Shops Class roti tuo Ange allt) “eae ae New York, Bank 
M 9-1 8-15 | A conv pf........... 2e Q “B15 8-5 9-1 8-15 | Trustee Stand Oil i wed 
Q 825 8-10 M 9-1 815 | Saco-Lowell Shops Class 9-15 8-18 | “By dit Sa, ‘Ber 
Q 91 8-18 Q &1 7-28 | B conv pf........... 25e Q 8-15 8-5 $i $35 | uses “inn pie 
Q 91> 8-20 | Carlos “Milling ‘Co, a. Se “yeewe 
Q 9-1 8-29 ss Ol) | RRA ee see 20c 8-15 8-2 $-15 8-5 | Union National Ba: Q 9-27 9-22 
Q 8-15 7-30 | Pillsbury Flour M.....40c Q 9-1 68-15 | Savannah El & Pow 8% 9-15 8-15 > 
Q 9-1 8-20 | Pitts Yng&A Ry pf$1.75 Q 91 8-20! debA .......-...-... $2.Q 10-1 9-15 9- ae Sek aes 2 3) = 
Q@ 81 7-3 United Bise Co. ~ oe 
Q 91 8-15 United Bise So Q@ 11- 5 
8S 8-31 8-15 e pf Q 11-1 10-14 
Un Inv R x 
; th eB Bond Redemptions and Defaults iad inv", ice Oe 
St 9m: Ne i IO OREO EO 5- 7-15 6-30 
Q 91 8-15 ETAILED information on | Oshawa Buildings, Ltd—Announce- | Rio de Janeiro (City of Brazil)—An- | Uzited, Inv Shrs on 
Q 9-1 8-20 ° : ment has been made that funds nouncement has been made that Un States eriud P Shs - 
3 +4 ss. any bond redemption listed have core, Seas fe, a no funds ys been reosived cor) ee ee a .. 8-15 7-30 
: . $ on and after Aug er an of coupons maturing on ve Ss E 50 8S 9- ® 
.- P| 4 below, including the serial coupon No. 13 due July 1 on Ist | ug. i 1938, on the 64% external | U 8 pave Bk Portion. = 
$31 ... | numbers of bonds called by lot, 6Y4s. a ing fund bonds. ee Nati Bix “Gericke 2 1 9 
i &19 | will be furnished without charge BOND REDEMPTIONS ey a ene weg 
Q 91 8-19 | to Annalist subscribers. Requests \ aes Universal’ Winkeas a 6 6 1 
@ 99° 826 | for such information may be Caneel mow | cone.. - G e 
-. $8 88 made by telephone (LAckawanna Omitted). Price. Date. ve Raalte Co pf...$1.75 Q 9-1 8-17 
9-1 8-15 ric. Prop. Bk. of Norway 49, 1911.............. EI. N.S. Jan.23,"39 | Vet Chem peccesa oe ee 
@ $15 8-31 | 4-1000), telegraph or letter. Afexandrie (La.) imp. Ger 10M, Sd wer. 2002000000 EI. 100°” Nov. 1 wee SS. Se oe 
.. 8-31 8-19 Alexandria (La.) imp. 5s, "1948, 4th ser............ 100 Oct. 11] Wash Ry & pag p31 28 3 ont au 
gin EP Sra tut rhc a etna i i Sa || wees 8 th eu 
% : osc uttga “ee are Ic West Cartrid pf.$l k 
3 on rt ONDS called in the week | Puaa Realt 6s, 194 41” PSO Se er ph a 103 Sept. 1 Wheeling El he ce 1.50 3 a eas 
Q 8-31 8-15 ended Aug. 6 for redemption | Chicago (Ill.) 3% oer bde., | ER RR ee 100 Jan.1,’39 itm(Wm)Inc7%pf.$1.75 Q°10-1 9-17 
Q 8-15 8-5 Cleveland Bary. A Ga, W08B.....0....002060<0ccesscces 102% Sept. 1 | Williams (JB) Co..... 2e Q 8-15 8-5 
Q 91 8-17 before maturity were in the Commerce (Texas) elec. It. bds., i9i4...00.0 2... F i 100” Sept. 15 Williams (3 B) iéc cam © |e a 
s 8-15 largest volume in several weeks, ommerce exas) re i Pere ept. yorkKniLia 71 bf. $3.50 s 8-15 8-11 
@ $1 Sis | both in the number of individual | Sook Go. (li,) 198 corp. tax WES. ee, VW. 100 Rug. ® | YORKMMLtd 792 pr$5.50 8 8:15 5-11 
$ Ra} a calls and the size of some of the | Cumberland Val. Tel. Pa. “Lae ‘United Tel. Pa.) i ee cp, a0e pt pfse Ae 
- . ; F ee IS “oo RRC eer epnrEa ; P . 
Q@ 91 815 | Single retirements. Calling of two | )Sctiur (Ala.) ref. Ser. A bonds, 1936.--.0-.0 0... 18 100 Sept. 1 | Artloom Cp pt.......81-75 -. 91 “S15 
-- 9-3 8-20 | large issues of public utility | Detroit Edison Ser. E 5s, 1952...................... 15,000 105 Oct. 1 | Carman & Cc $1... D1) 8-15 
@ 181 $2 | bonds featured the week’s notices. | Empire Oil & Ref. (now Cities Serv. Oil) 54s, 1927 EI. 101 Oct. 5 | Cotiips ‘et, s:: $3 33 
@ #1 S15 | Most of the retirements an- | Firestone Tire & Rubber (Callt) Si... $5500 101 Sept. 1 | eummene tate neers gt $8 
Q 8-15 95 | nounced last week were for pay- | France (Rep.) Credit Nat’ dssue 19 Drees ee 'B. NS... NS. Peopl Wat &G'$6 pf3150 ~ 91 849 
ment in future months. Gelsenkirchen Ly ee ce oeaak dee banee 03 100 = ,'Sept. 1 | West Publ Sve pf A..37ig¢ 9-1 8-12 
Q 8-15 8-5 Addition of a few small ee Mgr ny Stel Se esbieccececccecese i 100 Sept. 1 Extra 
@ 915 815 | amounts of industrial and munici- | Payvard Lumber & Invest eerie gs 00, Sept. 1 | Stanton VGaii.2.8e «Sts EB 
- ar 1333 | pal bonds for payment this month | Ipswich Corp. 6% redeem. stock, 1938-50........... ac 5. ec. 1 | Vick Chem ee 1 15 
@ 81 7.26 | raised the prepayments thus far | I emo Credit Cons. P. W. ext. B 7s, 1947, = $138 8=6100 Sept. 1 “Final 
9-1 815 | scheduled for August to $45,042,- | Kent Co. (Texas) rd. dist. No. 7 5s, 1947 E.I 100 Sept. 1 ae ee, Be 8-8 21 
@ 10-1 10.1 000, compared with $201,892,000 | Luzerne Co. G. & E. 6s, 1954............ 105 Sept. 1 Burmal.tdADRord drupees ** 10-5 = - 8-12 
in June and $127,846,000 in Au- | Medart Co. ist ry ref. Ser. F bonds, 1946. 5 100 Sept. 1 | Burma Ltd ord -- 9-28 8-12 
Q 9-15 8-31 : Z : Nord Railway sterling 6s.................. 100 Sept. 1 | DistiLtdADRor 1e023 a10e -- 88 17-4 
gust, 1937, for corresponding | Orieans Levee Dist. La. rep. 4%s, 1942-68.. 387 105 Sept. 1 atonal 
9-15 8-31 | weeks. Sy CD Ms oo odio cawsdiessccascsescres ‘B. N.S. Oct. 1 Fort Worth Stk Yds. ..50c 8-1 7-30 
, Pretoria City 4% inscribed stk., 1939... 2.00.0... EI. NS. Jan.2,’39 “i pallid a 
7-31 6-30 Bonds called for payment in erv. No. _ a eee $18,876 110 Oct.’ 1 NI a oe 
Q 8 81 Augen before maturity are clas- Rotherham Corp, 6% redeemable stk., 1938-50... i NS. Dec. 1 | ed fo CptDed 8. Se: & 
Q 91 815 gaa Sisters of the Third Order of St. Francis 4s, 1938. Bo - eee eae Se ee 
Q 10-20 10-6 Public utility.............. 800, Sterling (Col.) curb & sew. bonds.................. .B. 100 Sept. 1 
Q 10-1 9-16 | State and municipai.._ ||: 9'816,000 | Tucumcari (N . M )* water 68, 1948....... 000.16... 100 Aug. 15 | Reeves (Danl)......412%¢ .. 9-15 8-31 
M 25 20 et el Fee a. SE 718,000 EN ON Sy ee ie 100 Sept. 1 
cee ene 1 ee wo ec wk 4,735,000 | Utah-Idaho Sugar (Salt = Cy, Utah) 5s, 1946. B 102 Sept. 1 | BF Avery & Sons Co.40c .. 9-1 8-20 
--. S29 815 | Industrial ................. 973,000 wee e ) fav. be eckunee seus saakne seed 100 Aug. 14 | Buckeye P Line.......25¢ .. 9-15 8-26 
. 9 8-31 alworth Realty Gs, 1942............... 0... cee. a ee Be 7: 3s 
co oi. a ON ee oe eT ee $45,042,000 | Wellington Harbour = RR eee eu. N.S. Aug. 28 | Pureka Pipe L Co.... -- 9-15 8-26 
Extra 
Q 91 815 BOND DEFAULTS STOCKS CALLED FOR REDEMPTION First National Bank 
S 815 1-30 Bootle Corp. 6% redeemable stock, 1938-50......... ms 6m (Ope. tla Ee Sa SO 
3 si. 815 1,161 Shakespeare Avenue Apart- Bournemouth 2: . redeemable stock, 1938-50... .. E.I 100 Dec. 1 Warehouse Co ...... 10¢ 8-15 8-5 
Q 91 8-15 "ment Building (N. Y.)—Announce- Diamond State T ephone Rock, 182 cum. pf Lxaicade sane E.I 110 Oct. 15 | Metropolitan Investments, 
8-15 8-1 ment has been made that funds Northampton Corp. 6% Ca ASRUSbEeea canes E.I N.S. Me | np Rreeeettena 8-15 8-6 
*- Oa 8-31 are available to holders of ist 5s | People’s Dru Stores 6% PGE een pasenancceact en P. 110 Sept. 15 —— Gum & Coated 
@ 9-10 8-31 sufficient to sank s a distribution | Solvay Ame SN is ni Gia 6 A.as bine bn wale aces >. 110 Aug. 15 Paper .............. +» 815 8-5 
Q 8-15 8-10 of $30 per $1 Strong 0% mtge. deb. stock.............2222: EI. N.S. Jan.3'39 Seasoned invest, ine.1e |) S15 8-6 
.. 915 8-15 | 500 Fifth Avenue, ina -Seteneat due | Weill © Eaphas Se ee E.I. 110 Sept. 1 Resumed 
Q 825 8-15 on Ist 6%s on June 1 was paid | West Rid. — % Ast deb. stock......... EI. N.S. Dec. 31 | McGillivray Ck C & C - 
a4 =. later than when due. Wolverhampton Co: red. stock, 1938-50...... El. N.S. Dec. 1] ,°: EEN seeee 8-19 8-15 
~. 91 820 | New York Title and Mortgage Com- NOTE: (E.L.) Entire issue. (E.S) Entire series. (V.B.) Various bonds. ‘ ‘ ateel 
5 9-3. 8-20 Stoged ne aoe pS of tS +. ) ~ agg We -) Various a ; ea. -) Various warrants. (V.R.) | Loew's, Inc .......... $1 8-25 8-15 
@ $1 810 | holders of Series N-30 certificates. | panes” Oy Vorigus 3. tire maturity. (V.P.) Various tPayaple i cash or preferred stock. 
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} 1 | 
TRANSPORTATION (27) | UNITED STATES F ¢ 
j : 4 s ATES ¥ r Pp sg - } 
Set FOREIGN TRADE BY PRINCIPAL REGIONS (5) | STEEL INGOT SD te ; a4 
: Depar- | m (Thousands of dollars) p-ecimi ION (16) WHOLESALE SALES OF 
-Year ture ’xports, Incl. Re-exports to— po 7ross tons) j AU 
Week ended Average From June, May, dete, J ee §% Ca- | (To G eg eee 
rly 30: 1938. (1933-37).Avge. | 1938. 19% 1937. 1938. 1938 ios eh pac- | * United pity Gsnada - Sap 
ot. loadin 588,7 “195 hurope ’ : - . eeks {Weekly i , plus 
Grain & pr.. <1 Pata OT 437 Fert: North North America 45.308 "Soc2ia 47.837 40,109 100,418 69,044 | {Pro- in Pro- Oper- overseas shipments) = 
Coal & coke. 104,152 118,211 —11.9 South North America 20,094 19.999 26. 19,829 55,214 39,113 | _ 1937. duction. Month. duction. ated. | 1938. 1937. 1936. 
Forest prod.. 27,875 31,008—10.1 | South America eet ae Kit eo yan. ... SU el ee ee | Jan. .. 94.267 108,088 ee 
Manuf. prod. 372,085 417,744 —10.9 | Asia Scie ae yy eg vg 27,039 © 44,057 | 0: 4.414.699 4.00 1.103.675 84.27 | Feb. -. 94,449 74,567 144,874 aie 
Yr. to date Oceania... 8 287 8 6a2 , ; 40.420 911442 | Mar. ... 5,218,326 4.43 1,177,952 89.94 | Mar. ..109,555 260,969 196,721 169,302 
Tot, load’ gs.16,503,200 18,477,977 —10.7 | Africa coon 9 9 sie ie fe mel Apr... 5,070,867 4.29 1,182,020 90.25 | MY -"os'i3 216.684 229467 184,050 
Grain & pr. .1,108.571 950,205 +16.7 as sae 1 ION 74560 S47 | May ... Se 1h 88.79 | Tate "101908 208,139 222,603 194.581 
oa coke .2,995,037 3,790,772 —21.0 ota 232,68 a Seer eee ae il Bsce Sous . 5,460 74.48 | oder 139 217,931 1 
Forest prod.. 778481 | 803,363 — 3.1 6 257,177 «265,341 145,808 257,177 286,224 | TUly -.. 4.358.808 4.42 1,080,888 ee July "90.030 226,681 204,608 167,790 
Manat prod.i0,876.322 11,903:949 — 86 | gz. ... 4877826 4.43 1.101089 83.83 | AUS -- ----- 188,010 121,943 124,680 
Frt-car sur. ie ita ~ & - Sept. .. 4.289'507 4.28 1,002,221 76.30 | G bene eee 82,317 19,288 39,152 
of gts 290,066 269.290+40}) © | .IST INDEX OF BUSINESS ACTIVITY Nov 2 134365 $29 son 183 Pte aon gist bemgr 4 90,764 127,054 
. Freig’ Sa See es Go . ,183 38.23 eee ee :136 191,720 182,7 
aan ge - ; Jaa, Jai, ian Ae se ee | Dec. |:. 1,473,021 4.42 333,263 25.37 | Dec. .. --.-. 160,444 230,118 188,098 
Fate @scc2i 86.4 85.7 + 0.8 reigns ear loadings ..... 72.9 70.6 69.3 69.7 74.2 eb. amy. June. | — aati 
PC. Locom, ve Miscellaneous .... + 18 8 05.0 649 116 718 987 1011 | 1938. ee eee DO a 
y : 3+ 3.0 Be 80.3 77.8 79. ; : 7a MESTIC 8 
$Gross rev. — power production. *93.4 91.7 91.1 bor pay a3 3 is 3 111.4 | Jan. 1,732,764 4.43 391,143 29.15 phe or 

Yrto-Je.30..1,636,408 1,728,121 — 5.3 | Mgtuei near oduc a4 Be Si Se Se Be i? es | i | deta ie ae or: 

Exp., year to | Steel ingot production. soa ‘308 349 423 909 S12 Lida bO3 | Mar. ... 2,012,406 4.43 454,268 33.85 (General Meters Cae 
raune 0. 30.....1,396,457 1,366,807 + 2.2 | S ne production. -. 42.8 37.5 40.9 47.4 2 S3 4 at | Apr. . ooo 4.29 448,757 33.44 --To Co -—To Dealers—, 

axes, year B ves e ree i : : . . ay ... 1,806,805 i 1938. 1937. 

BXGs, eer oo esn 158,0084221 | gotton consumption 887 Sli 747 864 83.0 120.7 133.6 | June ... 1,638,277 455 Sei'ass 246 | Jan-- 63.069 92,998 56,938 70,901 

Rate of return Woo consumption ‘ - Be ee a St Si 148.3 | July ... 1,982,058 4.42 448,429 33.42 | Feb.. 62,831 51,600 63,771 49,674 
wn invest. “Pair | oh. ———- ion ......... 71.9 71.3 64.0 69.4 642 61.7 65.8 a seateetens 98.29% of open-hearth and | Mar.. 100,022 196,095 76,142 216,606 

r. to June 30: Return” | ooo nsumption ...|..123.8 728 66.5 68.0 72.7 65. 8 79.8 | 100% o: ingot production. fCal- | APX:- 103,534 198,146 78,525 199,532 

Bast, Dist. om turn”, | Boot and shoe production. |". 99.5 109.8 88.0 727 8 113-1 126.5 cuisied. theved toe ae. ta cea ae | May.. 92,593 178,521 71,676 180,085 

ne ga 1.36 5.75 —16.3 | Lumber pr mae mas ~~ ....*41.0 44.2 469 46.1 50.1 59.7 122.8 125.6 | ae capacities were 68,290,862 and | June. . ; 72596 162/390 

Wes st... 0.03 5.75—99.5 | Gement producti ; 66.0 61.5 59.6 57.6 62.8 54.8 95.0 96.3 "309,760 gross tons of ingots, and ¢9,9e4,- | JUlY-- 78.758 163,818 61,826 187,809 

U. B..--- 067 575-883 | Mining ion oF Be Et 2 Se Se Se | Set ene eon ae, oe. Aug. ... 156,322 |... 157,000 

— and expenses in thousands of | Zinc produc Raine Sees hn aa = ry ae 73.8 77.7 95.7 93.2 | ~ Sept ¥ erst 
| Lead . : 0 57. : 2 73.2 77.9 93.3 96.0 } ————- 12 ——_ Oct. , 
‘ en -. 78 65.5 83.7 75.1 774 1004 87.6 | PIG IRON PRODUCTION Rov. li) tse iss'ise 
FAILURES (11) | ms me mi ne ws ee ee | OOO eee Dec.. 89'682 108 232 
é 4 ° Daily I 
aaa. 4. Julyas, ang.5, | | a e aon Por ray Total ...... 1,504,215 ...... 1,680,024 
i | AVERAGE ees - uction. Variation. pe ms. 
Manufacturing ... 45 43 26 | a a SEASONALLY ADJUSTED PIG IRON PRODUCTION | 200 (a) “~(b) (a/b) 16 
Wholesale oie 2 2 2 Y FEDERAL RESERVE DISTRICTS june ease a 99,123 ORDERS BOOKED FOR 
CT a ae a, a ee [Aug linea? = 94 Lg.aat ELECTRICAL GOODS (6) 
| Gom'l service..... 13 12 7 | 1937. lana i- New Phila- Rich- {Total | Sop -::-143,879 93.2 is,o73 | ‘Reposted by 78 Mamsseeaams 
: og a eee land. cago. Atlanta. York. a mond. U | Oct. . 93,311 95.0 98,222 (Thousands of dollars) 
Total U. 238 40 9si«ia | Jume 224879 18.65 Sas Be 5.00 105.46 | Dec. 66, 95.6 40.979 | Quarters— 
Geographical Cc. eee ee 8.94 4.99 5.39 9.12 ec. ..... 47,705 93.8 50 ; eo . 
} visions _ | August .......... -60.16 24.23 8.51 9 5.41 5.95 114.47 | , 1938. 0,483 195,071 197,165 215,080 
| New England: .... 22 19 15 | September |7.....-'61.60 25.56 8.79 926 575 5.76 119.42 Jan. ..... 46,100 89.9 51.279 | $077: 285.090 199.908 188, . 
) a North Centrai. = 4 = | ies ** ese 19.14 8.46. 8.40 163 5 oS 12191 | March ies 18 45009 a texe 309,747 res 133.648 208 610 
i W: North Central. 8 a 3 | December ||... eae os Se 5.78 3.52 3.93 69.97 | April .... 45,871 107.5 42,671 | T 
‘ | Govts Atlantic. -;- 2 22 8 | | 1938. \ . . 4.22 2.96 3.33 50.86 | 5 ay... 40,485 1101 36771 otal ..1,065,510 825,957 = 671 — 
W. South Central. 14 6 1 | yamuary Ste dyed cee 8.80 4.95 3.91 3.03 3 July 33767 1007 ot 1..... 57.897 Tras 146-4 146,485 23 aio 
| Mountain ©". F 3 | Rebruary 0.2.00... 21.12 ta $6 63a 2 ee 328 51.28 | ; 38,498 | 2° °° '! 79/856 79.079 181,347 
acific . Eeaee 21 | ; Sobaaiaa cad ; A 4.87 3.21 2 * : i Se 98,768 
MEME Seo: 2:15 3.32 5. a ae | } 9 132,303 
= | BRD eo xeon enn nvens 19.88 8.00 4.77 45.01 | ——— ey See 
Oa Sa a, ee eee 16.22 1 22 a a ae PIG IRON (8) _ | Bleed 62.911 118,586 167,985 
= Aa, = tt 2 & 303 Bate | —Active Blast, | Total.. 325,066 282,662 578,723 813,600 
| AVERAGE DAILY ORUDE OIL ‘Includes some districts not shown. - _ _ ao 38.50 | ican (Tons) Capacity ie fee 21064 153.452 11 si4 in 
PRODUCTION (18) | s507, _Toteh Aveeys No Thee | $.°.) Sees 134,925 128,033 
(Barrels) vusaednnn Gaia 10 | July |...3,498,858 112.866 181 105.975 3... 964 191,318 143,132 100,334 
(These ‘igures do not include | “hot” | . M STOCKS AND REFINERY ACTIVITY (18) gus. .- 3,605,818 116,317 192 115,445 _ 182,306 228,062 139,012 118,397 
or illegally produced oil Estimated for Entire Industry | Oc t. ..3,410,371 113,679 191 115,420 | Total.. 930,170 763,431 538 
—_ of —-Week eates— | (Thousands of barrels of 42 gallons) | on ae ryt oe’ans 181 110,260 1938 1937 ae ee 
— Sula 30, Sete Bt. | week Crude Rune to Stilts | Dec. ...1,490,324 48,075 ii3 33 905 eae Braise 271,064 153,452 121,814 

exas— |, calculations. 17300 80,950 | Ended: verage $P. C. of Cracked ——— ee ze... "315 260,836 190,598 134,925 

North ea 78,600 73.200 | _ 1938. bors. i= pacity Gasoline tCrude fiGaso- Gasiad | Jan. ...1,429,085 46,100 95 44,470 Briens (oes 215,964 191,319 143,132 

we Cont. CP esedd 29,200 33,600 | july Sere ags desc cay <a <a ae G line. Fuel Oil. | a -» 1,206,268 46.367 91 46035 | or . +++. 182,306 228,062 139,012 

Jest . . oo... 218,700 205,950 MOEN oid ucdns YY i 46 79,893 140,587 | - ++ 1,452, 46,854 9 : 
| E Cent. eas 100,400 125,300 | July 23............:.. 3 ia 76 (35 289,312 78,721 142068 | Apr. ...1,376,141 45,871 4 oe Total.. ..... 930,170 763,431 538,883 
| ast 22: $38,600 £70,800 | WG ee cee Sis 776 730 eT.BSS 16,366 143,081 | May <-:1'250.024 40.485 79 42,310 17 
| ; aa s . tEstimated sie. Wh 7 es ol ie Kee, 76, 294 | «+ Doe, 0 72 37,225 : 
| Coastal... |..... 213,400 204,500 | fIncluding both finished S., Bureau of Mines data. $For reporting companies only. | july 1,201,785 38.767 70 34,385 SLAB ZINC (25) 
* — | & e | sae 77 «41,400 | (Tons of 2,000 Ibs.) 
otal. “7,360,300 1,392,150 1,433,000 | First of month. | 
Oklahoma. 518,400 422600 '637,650 | Oe 
ansas .... 172, 154,000 207,150 j Produc- Ship- End 
North La... | 821500 91,850 | INDEX TO | 1937. 1 ti << 
North Tia, | 260.600 } 186'950 172;200 | Automobile Production, Esti- | El BUSINESS STATISTICS | gan. 40,087 51.227 33775 76,544 
Arkansas... 51,000 57,100 28,700 | mated Weekly ................ 22 | pel mag Output, Per Cent | Petroleum § Feb ; 46,953 24,616 qo ots 
_—..-- 149,700 1. 150 ae sepmmentio Sales of. 15 | Electric Po A — ee ? pncerity - <eoanbosy hnenenie = —-- 59.635 183 891846 
Wyoming. 55, ‘ 700 | B sale Sales of.14| Weekly ............. |g eee ‘ 229 13,963 81,448 
1 aintene a OD Fey 3 300 Paris . Exchange ee Engineering’ Co Contract Awards.. ES Pig Iron Production (Adjusted June ee te ieal | Se200 
one ne Mey San | ee eae 38 Failures, Weekly .......... | for Seasonal Variation). . | July 39181 50.219 14,081 59,209 
New Mex.. 112/900 101,350 114,450 | Ninek Mcchenen sew York, | Foreign macheae Rates, Daily. 42 | Pig Iron Production by eared Au 48,309 50,643 ioe ard 
§ California.. 642,300 650,700 659, Beaees Activity, The Annalist | — Rates, | Railroad’ eae 9 | Sept : 47,737 tei eit) 
| Total U.S.3,308, 100 3,316,400 3,591,900 | Business Index New’ Genk “tiniag ® | POPPED Trade, U.'S\ by Princi- | mastic Equipment Orders, Do- | || Sct. HM ee Ba alee 
sEtfective July | Weekly “ong deerme “19 | rea ey _ RAR RE aye 7 | Sensitive Commodity Prices, TH | Dec 51,474 28,675 65,333 pe 
J . | Capital Issues, " Summary of | Fre ent ar Loadings.. 21 | ANNALIST Weekly Rete of -~ ’ x . 
PER CENT CHANGES IN ELEC- | Coal and’ Beshive Cok 2) oe by Groups, | Short Interest—New York Stock | ee 
stygcr ey Pd rippin tLEC- | eehive Coke, Month- Gasoline Consumption, Retail change --.-. see ose ses. | 1988. 

Te rowee OUTPUT FROM | a ae =: prcdnetion® ot aite og Consumption, Retail [a ustry, Rate of Opera- | Jan.... 48087 26,081 88,532 45,400 
tRES ON DING WEEKS Weekly ........ uction 5 ~~ and Silver Prices 39 | Steel Ingot Production or Mar.. ; 43'309 2150) i ae 
| OF PREVIOUS YEAR (7) Construction Contracts ° ndustrial Production, World, | Steel Plat - epee et El 11 } -... 43,399 33,528 118,009 29,023 
-1938 ————. | ed, Average Daily — 6 | eee ANMaust Index of a ee Apr. <. 308 2 a eee 
| Week Ended: Aug 6 6. July30. Taly23. | Cotton Consumption by ‘Seberele — Banks, Excess _ EEE | Steel Scrap Prices.../.. he june , pa er re re 4 
; ew England. — 7. ie —ee' eserve Districts ...-........ "en | piababine diet Wten ass ast 50+: 32 | Transportati Le hg ama July... 30, m . p 

Mid. ic. + Electr onetary Gold Stock, * fon .:.....-........ 1 y- 362 33,825 146,208 39, 
oN ag ee ee Gane ne Gee. Average Daily | ee ps: 
nok Gelen —4t 26 — atl oa i SERRE MONTHLY PRODUCTION 
Rocky Mis....-44 —11.3 —t03 | PREVIOUS ISSUES cask Awe ue UCTION OF 
Pacific Coast.— 26 —39 — 32 | (Dates of iss : eve OS 
eer. mae nS Date ues containing latest available figures) (Thousands of tons) 
Entire U.S.— 64 —7.2 —7.7 Automobiles, Com.C ‘ Date Bituminous Beel 
| ‘Autooilies, ee apes 3 Cotton Movement .......... July 20 | Machine Tool O Date. Coal. Anthracite. come. 
5 ae a ee Sonne Activity. .July 27| Member a. phen .. July 20 Total Daily Tot. Daily Tot. D’ly 
COALAND COKE PRODUCTION (5) | Automobiles, Fac. Sales...Aug. 3| D s to Individual Accts.July 20 | Metal P redit......July 13 1936. Prod. Av. Prod. Av. Prod.Av. 
(Thousands of net tons) Autemesiies, Pass.Car Reg. —_— Deposits, sae, Oil ate wah Tames. --Suly is hus. yd 1 3,925 151 104 4 
“ty SS Sees A py MEAS pater hh une 17 he 2 - & 273 3,503 1 
San a Soe | Automobiies, Sissies te be ny Store Sales by ee ane a am Sept. 31.192 1,488 3.874 iss isk 6 
1938. 1938. 1937. | . _ PERE 951 weeetaens Districts . .July 13} Price Level, General....... ue. a 43,02) 1.008 4.006 3) ee 
Bituminous coal: Automobiies, Pass.Car Reg. epartment Store Sales and Prices Received ali Nov. 41,879 1,813 4,334 188 226 9 
Total 5.900 5,850 7,814 | by Districts .............- July 20| qStOCKS. + oes e eee iee ee July 13| _ by F eived and Paid Dec. 45,756 1,760 4,947 190 245 9 
Daily average. 983 975 1,302 | a. Product’ n and | Senge Changes in the | Raliroad Karnings | Rep oe 2 | _ 40 
Anthracite (Penn.): ’ | yistrations of ........ Aa, 31 eka We ee ta ees Au Rail MOR? te Xe |; Jan. 940 1,631 4, 
| — : enn. \ one a ak | Ban ers’ Acceptances and & | Electric Power Production. ‘Aue. 3 — and Car- / Feb. 42,110 1,762 3 968 iss ris 4 
i Daily average. 167 609 96 | B om’l Paper Outstanding.July 290| Factory Emp. by Groups. .July 27 | | Railroa hn Orders... ye = Mar. 51,315 1,901 4,781 177 355 13 
Beehive eniee: Boot and Shoe Production. Aug. 3 | os Emp.and Payrolls.July 27 | Recent Economic Shanes Say 4 oy 26,041 1.033 6,954 274 305 8 
“Rare 9 10 61 B : “segue uly 20| Factory Emp. and Payroll. efrigerator Sales , , 4,281 i71 325 12 
Daily average. 3 2 10 uilding Permits .......... July 20| _by Grou ss | Retail Food P = 3 | June 31,776 1,222 4/635 178 274 
Coke Production . July 27| Fail _ CCE Ee July 27| Ret ood Prices. ........ Ju uly 20 | July 31,990 1/230 2°74 > 
Constr. Contracts, Monthly y 30! F ures, Commercial .....June 10| etail Prices of Department | Aug. 33,984 1) ( ee 
a 6 Coasts Cadtensien Piwaledl July 20 Foreign Exchange Rates...Aug. 3! R sores quae July 13 Se , ,307 2,593 100 259 10 
me . pt. 39, 1 
DOMESTIC RAILROAD Volume of ........ ysical iy 27) poreign Trade, by Groups. July 27 Sansttns Cones July 20 | Oct s0et> Loe £684 1et oar 8 
EQUIPMENT ORDERS (1) Construction Contracts by aise’ ¢ Trade, _Merchan- | Monthi ommodity Prices | Nov. 36,255 1,480 4,302 179 ito ? 
Renasted qDistricts 2. uly 13| 12, Gold and Silver.....July 27 | silk ae ae | Dec. 36,226 1,393 4,698 181 137 3 
PR gt gy of: onstruction Contracts by | Income, Cash Farm... |||; -- ae 2 | Steel Castings, Com’l.. ou y -— | 10t.440385 .... Socal eee 
tina ag Tuya nag 7. || canes egamactin: Jug 48| team Cant army Re | Steel Geructural uy || da ae 
‘onstr. Relat o aaihe eeesevce —e 
Struct sticcons) 400 S| | Copper Retined wer" "-Aug.“4| Insuraiice New Baig-for July Z| Whoteanie Commi, Price July 13 || Feb. ZrO00 igs $509 Ist ioe § 
Rails (tons)..... 3.500 ost of Living, Monthly. ..July e, New Paid-for. July 2 | rices, ‘ , , 4 
. y , uly 20} Interest y Index of U. S. | Mar. 26,745 4. 
*Subject to revision. +Revised. Cost of Living, Quarte rly: .June 10 Index of Bond Fielas a J west Consumption - ares 7 pom 7 April 22,380 3138 ids 3 
.-.. June 10| Wool Machinery Activity. aan 3 Hey, Ban oe ref is Sa 
July 23,460 938 oer 108 382 
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19 a 29 34 
3 NEW YORK TIMES WEEKLY BUSINESS INDEX CARLOADINGS BY GROUPS RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 
4 -——Freight——, Electric Cotton Com Average Per Business Day, Adjust- —_—_——1938.- - —————1 Poe 
Car Loadings. Steel Mill Power Auto Lumber Mili bined for tion “Price. Consumption. “Value. Price. Consumption. Value 
Mise. Other. Activity. Prod. Prod Prod. Activity. Index (Thousands of Cars) 0 > EEE PLO .143 1,391 8,354 141 1,332 7,888 
errs § of BOB BB AB] te. mance REE. cons BOE | Mer oie se i he 
weights. . J > ce 06 05 1.00 , iscel. L.C.L. q x art ees Z ‘ > ° A , 
Jan. ... 55 2 OD ore ec cree .142 1,432 8,528 147 1,437 8,872 
113.1 1268 1065 104.9 87.2 139.9 107.7 | Feb. .-...54.36 28.24 25.07 6.07 ay .142 1,388 8,278 147 1,405 8,666 
112.1 1284 1068 117.88 91.8 131.55 1082 | Mar. .....5290 28.51 27.16 6.34 | June ......... 142 1,418 8,457 147 1,426 8,504 
109.9 128.7 109.6 158.7 92.4 140.4 111.2 | Apr. .....53.85 28.60 2349 6.08 | July ................. asa wes vee 147 1,467 9,057 
Me BR Be BS te | Septem i LER - ba 
_ une .....53. a .45 |} September ............ . ’ . 
78.6 640.6 90.0 454 S49 91.2 76.4 | July °°7)'52'62 28:14 21.96 7.10} October .. 147 1,419 8,761 
26 38 O83 US G2 143 716 
@1 477 936 480 675 $1069 +si6 | Ave ....-51-71 2726 2131 6.49 | November i PHS Rr0 
79.4 53.8 93:4 36:3 678 4110. +811 | Se & """"51.53 27.86 23.63 6.18 | December ...... sm alae ‘ 144 1,450 8,770 
78.6 54.4 93.6 36 9 67.3 121.2 81.7 oS re 27.52 22.86 5.66 Price per gallon; ion in the ds of barrels per day, adjusted for seasonal 
e 59.3 95.1 22.1 y : mec = et eS 2S = Hen variation; value in thousands of dollars per day 
58.0 ‘ a le e . x 
1938. 35 
cn? 40.90 25.88 19.06 4.99 FABRICATED STEEL PLATE BOOKINGS (5) 
Feb. ...39.05 25.64 16.93 4.79 Refinery Tank Cars Stock: 
BATE OF OPERATIONS IN THE STEEL INDUSTR} Mar..." (39.04 25.48 1513 4.42 Oil Storage Materials and Gas and Blast. Miscella- 
~ Se 
ae ian. “Seats ry eS May ot e~ as ro a. Pr — Holders. Furnaces neous. 
Week U.5. Begin- Iron& Week N. Y. Iron Met. | June .....36.11 24.84 17.39 4.15 : : : - — 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. | July "37.34 24.88 18.14 4.49 21.958 4.797 2.785 1,185 1.348 11,843 
1937. Grain & Live if < : y 4 7 ‘92 
Aug. 2. 8% 86 85 July 26.4.3 July 31% 85 July 7. 85 8 : - 2,141 11,425 3,063 164 9,920 
Aug. 9. 8 Sy Aug. 295.3 Aug. 7: 94% 85 ae 3S 0) Oe oe ee - 20,044 5.813 2,155 87 99 11,890 
Aug. 16. 82 83 Aug. -9. 84.6 Aug. 14. 84 Aug. 10. 84% 85 | Feb 5.32 687 209 171 36 
a. “ae ie ane 08.987 dey 2 a ibis ine | Mar 5.71 oo 22 13 BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
’ July 11. 27 oot 28 July 4.224 July 9.24 25 July 5.23 22/ May ..... 5.39 10.16 2.42 1.76 (End of each month. Thousands of dollars) 
ly 18. 29% 36 33 July 11. 323 July 16. 32 32 July 12.32 32 /| June .....6.70 715 2.29 1.80 -Demand.———- Time. -———Total.— 
July 25.29 44 37 July 18. 364 July 23.36 37 July 19.36 37 | July ..... 697 7.11 2.16 2.02 N.Y. Other N.Y. N.Y. Other N.Y. N.Y. Other N.Y. 
Aug. 1. 31% 43% 38 July 25. 37.0 July 30.37 37 July 26.37 37 / Aug......587 671 257 1.91 1937. Banks. Sources. Total. Banks. Sources.Total. Banks. Sources. Total. 
Aug. 2: oe rm 4 i. 30.8 =. s. 40 0 Aug. 2. 40 40 Sept tc 5.02 6.80 2.69 1.92 July ....789,437 47,427 836,864 336,278 615 336,893 1,125,715 48,042 1,173,758 
; 4 . 39. ug. ug. § ) * & & ’ 1938. 
7 lias Nov. a 6.81 4-76 2.41 127 May oa $320,962 28, §29 418.400 40,474 400 40,874 430,136 29,229 459,364 
ec. . f i : y une ... } 37,961 439,010 30,877 469,887 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER 1938. July ....429,297 29,921 459,218 34,198 200 34,398 4631495 30.121 493.616 
July 30, ds July. 3 31, PRODUCTION (7) OR. casve 7.07 4.65 2.41 1.02 $Total face value pledged as collateral in above compilation. 
(Includes only power generated by | Feb. $12 £3 4 = 
Grain & st pr 50,711 51,255 pes & DY | Mar 6.33 420 2.30 .78 P 
! = ae 1269 = . ectric ght, an pore in ar 6.18 263 215 73 enn 37 
Livestoc ’ Te ustry proper and imports oes | 2 : x 7 ASURY RECEIPTS AND EXPENDITURES 
ee sce. 39; 606 93,136 118,665 not include power generated ay .615 1.79 233 71 3 
Reiss 56 4,546 : 0,158 bo tenets B' June Ot “S48 228 78 (Thousands of dollars) 
Forest prod.. 21.815 26.777 42.526 Fr dee = ge July . 6.77 2.16 2.30 ‘82 general and special accounts receipts: July. June July, 
is a ss : f | . ernal revenue: 3. 1938 1937. 
Mine dSght serial fos7r gorse: | Ended: 1938 1937, 1936, a poner 8 AES 47,032 549,711 57,141 
duty &..2008.000 220ses 1000505 | _COETON COMRUNE SOS BT Social securit — ee Gran as 753,082 
Total .......588,703 580,882 779,091 | July 9. .1,881,298 2,096,266 2,029,704 | FEDERAL RESERVE DISTRICTS axes on carriers and | employes. uaeeeee e _—s oS 
July 16..2,084,457 2,298,005 2,099,712 | (Average daily seasonally adjusted Customs TEN See, BCE BOK 23,101 21,950 40,649 
22 way 3 toe Stor ase aces.a08 | data. In running bales) Miscellaneous receipts Gt cane aah "8 12,630 37,185 
ESTIMATED AUTOMOBILE . .2,093, ; ,079, Rich- {Total mies eS 
2 . * Aug. 6..2,115,847 2,261,725 2,079,149 | 4937. Boston. Atlanta. mond. U.S. Bo Uc gee a ee 311,092 3,948 
| Week a ee | | April 3,493 8,620 12,317 25,965 | Expenditures: ae: 002 773,048 409.161 
| 5 wR, 8), | 27 SE SS Ba 8s Ba | Beperment 
; q ; . | THE ANNALIS SEEK LY y une we é x E55 0% io -i. ok Sa ap Riss 69.5, 4rss wg 975 758 ),16 
July 2.... 40,945 122,890 100,697 | eee EN- |  ..... ca ee ee NT WINS ooo ks cccnecacecacsernss 41430 “aior 833 
oe ses Oe | DEX OF SENSITIVE COM- | Aug. :... 3742 $366 12.618 21,367 Public highways ... = 5.633 11,902 «18,158 
| gay 38... 010 1300 91,317 MODITY PRICES | Sept. ...: 3109 7,545 11,777 24:920 aor oak hatter ans. 15,069 13,000 13,743 
; ly a y ,05% , (1913—100) i > eS 2,387 6,337 9,574 20,018 Reclamation pee ME brit sada oe kes "152 ‘ 
i ee 390 86.403 641 3] ,409 3,152 3,470 
} uly 30... 30,300 96.403 95.641 Sensi- | Nov 2'205 5.853 8.897 18,295 Panama Canal 977 1571 
| miele ' tive | Dec. 2,044 5,911 8,552 17,929 Postal deficiency (current) ||| re 
5 | ere J A s Y ACURPONE) «wos ccccvces 6 9,000 $634 
| Steei Price | 1938. Postal deficiencies (prior years)......... eae 2 
23 | 1937. Scrap. Zinc. Aver. Index. | Jan. .. 886 5,087 7,918 16,949 Railroad Sroteemaant hat sar RS vn 248 23,800 630 
ENGINEERING CONTRACT | Aug. 10.....174.3 133.6 154.0 122.8 | Feb. 2,102 5,265 8,270 17,618 a, gooasy -. ee re ee 39,901 851 29,486 
AWARDS (14) 1938. | Mar 2,324 5,655 8,953 18,391 . S. Housin uthority ...... yk 339 pe 
(Total per week, 1,000s of dollars) | July 5.....110.7 90.4 100.6 89.7 April 1,765 4,774 7,567 15,064 ROMEROCE. OL COUMIMNIOED 5 0. 5. sin ccescvsvckavss 4,542 en 4,495 
be theperted te Gaal July 12.....115.0 89.3 102.2 90.4 ay 180 5,075 7,874 16,483 National defense ...............-...-.005- 88,925 84,468 79,188 
necring + sphana —ese | of? July 19.....116.7 88.7 102.7 91.0 June . ,281 5,427 9, 180 17,610 Pee mee od AG@ministration ............... 48,086 47,773 48,985 
Aug 4, “July28, “Ag. 5, | qaly =. z 7 87.6 104.6 158 Includes some districts not separately nag ool apa program ....... a f wx 23,907 
. . ; . rE, MEE ch stew tes WR ES es 
1938." 19 Aug. 9.....1261. 876 1068 *951 | Civilian Conservation Corps |...........: 26, 883 
4 ee 14.864 2, 897 x} 4g 4 | 3 Farm Credit Administration Ce ee S145 740 31503 
r n 32, ; ennessee Valley Authority ........... 2 3.70: 
ntfs aaa | ‘ - 28 — SUMMARY OF NEW CAPITAL Soe renee + osm a onrersd en tt eo 
re 45,977 35,163 28,532 | MONETARY GOLD STOCK OF ISSUES (2) Refunds b eave aa ea oct 6,742 q 3,610 
ee 11;477 13,555 15.509 | THE UNITED STATES (4) (Thousands of dollars) Total, : es 
| (Millions of dollars of 15 5-21 grains, | sState sooo yp «il a a aaa 405,740 602,762 337,380 
 eaepamme 17 “rm or | nine-tenths fine; i. e., an Total Farm. and Mu- Recovery and = 
——— os munic.29°384 30°474 26.987 ounce of fine gold=$35) | _1937. Corporate. Loan. nicipal. | Total ederal Farm Mortgage Corporation. .tt Re: 2,129 
| en anes ta aciacsa Jan... 102,456 .... 146,070 248,526 Federal Land Banks 2M ’ 
MDs ......-.. 43,192 34,782 31,364 | "Net Gora’ | Zeb. 120862 4.000 Shoes leslie peel caaerasnaliae aeseseg anne samba eee 3,971 5,745 785 
Private ......... 12,641 9,832 20,636 | Import $Dom Stock | ee gar ¥ ” Public works (including work relief) : ae 
or Prod. End of | qe: eee on 600 £3,003 a ee Reclamation projects” : 2,130 2,072 2,867 
SMe s...--.. 55,833 44,613 52,000 | 1936. Export. | &c. | Total. Month. | J12%" yo74"t98 91147 365°27 Public highw@ys ............2..eeeeeees 3,580 3.030 8.642 

: Note—Monthly figures are weekly | ay besee Hf, =4 = 10,608 | July. 81,951 89,000 79297 250/249 | a = Recher werk pasta na a aakoreeay 3,357 4,630 3,659 

| averages of the totals for the | July ..... ‘5 39.2 10,648 | Aug?) 49398 =|... 26,199 _ 75,597 | Fe en DRREATERIOR. « . . . $4 1,883 915 
months. Aug 67.5 12.9 68.4 10,716 | Sent. 112, 182 40,850 156,282 Works Progress Administration 172,205 165.726 127.350 

. | Sept 171.8 —14.0 129.0 10,845 | Och’ 50'446 26073 : MSR ENING IE oss 5 2s oss. n'bn sive sano 8 960 19,028 22'838 
a 26 + Re ee eke | bd TAS | Nov. 25,982 25,000 42408 93,30 7 eee mis 
AVERAGE DAILY construc. | Nov Be G2 IRs Te | Dec... iit 79,098 121,714 a eres te santa hesiees ang ss 1,516 
TION CONTRACTS AWARDED (3) | OSS. a gg Pye SO ea : H 6,298 
(37 States East of the Rocky | Jan . 121.3 —21.2 100.1 Tot. 1,158,527 157,000 727,232 2,049,809 Federal Sousing Administration aah a 1,441 ee 

5 Mountains) | Feb """"" 4993 _4s1 78.2 nae —" 45,583 5,600 41.255 92,387 Farm Security Administration ............ 12,726 14,716 Sin 

: ousands of Dollars) | March ... 154.3 —14.9 137.9 11,574 | Feb... 40/802 39'870 82°07 Spitietooe 

es, Public | April .__. 215.8 9.8 2256 11'799 | see , 072 | Administration for Industrial Recovery.. $$ $8 6 

: Resi- Work and_ All no, | May .....1584 96 1911 i1'900 | MSF--- 23-905 8.700 5.564 126.200 | atime Cacia conn 
1987. dential. Utility. Other. Tot. Days. | June | 262.0 81.7 327.8 12'318 | yay’ 35'935 33°150 87556 156'640 Total recovery and reliefff............ 216,252 315,814 196,634 
May.. 3,357 2.633 3.759 9.750 25 | July ..... 175-4 —126 127-3 12.446 | June.. 13,550 129,955 | 2\886 345.345 ee: 

: ‘une. t 4,842 12,221 » +++ 104, . . . ns ( ‘ i ‘393 

See Suiy.. Sait Soi sis61 iso 2 | Sept. <...14655 195 1748 2741 | YE cadine tanto’ ortanee by ora an on Ae a = 
ay .. 2,825 3,447 4.544 10,816 26 eR 90.5 —35.1 62.0 12,803 $e ing S obtaine y States arm Credit Administration ............ $469 $190 §1,215 
s 2624 2611 3048 8 25 | Nov 221 —43.9 —29.3 12'774 | and municipalities from any agency of Public works: 
£ 27, 21639 21452 3,012 8,083 25 | Dec 18.0 —32.0 —14.0 12:760 | pre Ma peor ay | lee — ~q ncipan ia sponges nepeont at 
& Wov.. 2,398 2,367 3,893 7,936 25 | — —-— a4 MOS, CCC. oo. e cece cece cece scenes 5,777 12,674 19,185 
** [672 2'491 3'893 8'056 26 | Total. .1,585.5 —83.0 1,502.5 12,760 Loans to railroads ........ OE eee ee are a "$77 
| « Miscellaneous : ; 
1938. 1938. 3 
jan. . 1.448 “4.973 2.208 7,819 2 | Jan. .. 21 — 67 — 46 12.756 | $EXCESS RESERVES OF MEM- Export-Import = ‘ete. “ai: $1,117 
Feb. 3 202 5,407 22 eb. . 388 ; i t BER BANKS (4 c 7 
Mer. 2941 2211 3.253 8404 27 | Mar. |... 529 -3464 185 12°795 | (Average of daily figures, millions Se SES CE a «»- +. <0 $13,648 ose 
_—: eo reid 3,004 A -4 4 May . os ul on Py Peed of dollars) Total (revolving funds) ................ 5,308 $98,202 17.893 
Tune. $295 3212 3146 654 26 | Junc 553 —111 44.2 12°963 | waar Gane oo | eae se ae 38,000 . 
July.. 3,402 2180 2.824 8406 18 '  Sincludes earmarking. | 1937. Banks. Cities. Cities. Banks. Railroad retirement | MRE tear oes 22,000 800 10/000 
- Jan. ++ -2,088 914 662 518 Adjusted service certificate fund ......... Ris 3 : 
- 25 — : ee vernment employes’ retirement funds. .{ 75,107 73,255 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION | Mar. ....1,371 455 488 428 ——— ‘ 
ones : | Apr. ....1,552 631 490 431 otal transfer. 35,107 800 ~—«125.255 

4 (1928=—100; adjusted for seasonal variation) sii May 921 254 316 351 Debt i fs stsksseeesseesteseoeceees 138,107 et 135,208 

23 Month | Jul 876 8-25 ~~ 828,088  * 677,193 
re; June, May, A r. eb. San. Dec. Prev uly 1 301 324 Total apeetitares 762,543 828,088 ~* 677, 193 

4 te: -* | Aug. 750 142 287 3821 | Excess of receipts .............00..... : ; 

Bc yo 5 Ta RR, MRS a eae | Bee oe eb | Btesee Ot capenditates tsiibi ido 2, 

D gNot including U.S.A. 1099 1104 124 142 -1140 1178 1173 | i a a a? ee: aoe ‘. ; 

: ited States......... 1 117 #726 762 » eoeel, xpenditures (+) or ceases (— +451,451 54, . 32 
United Kingdoms “1108 109.8 a4 114.0 117.2 1188 118.3 Ly | og Ng 1,071 385 ong 319 | Less public debt retirements ............. 137 + 4300 aa — 
I 924 90.6 96.6 106.3 ; | SO 
Mc. s.......---. MOT m6 8 712 “Bos ‘we | Jan. :...1.353 547 451355 | -Exxcess of exfenditures (+) or receipts (—) 

Germany ........... |: vs. 126.5 1246 127.2 1290 1247 1229 117.6 | Feb. -.--1406 577 468 361 (excluding public debt retirements)... .. . +451,313 +47,226 y 
6 +268,002 
Maly we. cece c ecco) -. MTS 1001 1164 1149 1116 1156 1126 | Mer. --.-1.5% 688 asl 6 38 oS or, anes (4) ao caaieee Co, ' 
| RRR bs sh a +g 3 #181. ‘ , re ; Ss expenditures (+) or receipts (—). —321,369 t — 
Austria. (new series)... |.) 98.0 970 «919 919 Joo ioso | May -:-.2525 1386 . 689 451 | Less national banknote retirements....... 3386 2555 LOT 
Belgium ae "*72:9 °70.5 *685 629 67.0 700 80.7 929 | Jume -..2,762 1,557 147 459 ————— 
Me .................. + str gang 160.7 150-8 185.8 154.9 155.4 | SLicensed banks only a ee oh aoe 
_ ~Gzechoslovakia ....... 2 Ve 6 89.7 927 953 97.0 102.4 | By sae Ree aere Denes sce anes +126,558 =+93,415 +205,651 
Denmark eee 147.3 147.3 147.3 146.1 i i "3 | Increase (+) or decrease (—) ; \ 
* alae ahi wed - oad 4 4 i 7 } —— - BB fund balance .. eS 2 sees bes —— — 99,907 —351,002 85 
Sieery Gquarieriy).. ps = s%: 136.0 1380 139.0 | STEEL SCRAP PRICES (23) Increase (+) or decrease (—) in the gross 5 : +o 
Netherlands .......... 66.4 75.2 80.2 874 85.0 85.4 96.0 | (Per ton, at Pittsburgh) chy egy goa ee Cee ee ee eee + 26,651 257,587 | +291,082 
Seana 140.0 139.0 136.6 148.6 143.5 1421 1418 | Prey Ended Public debt at beginning of month or year.. 37,164,740 37, 422,327 36,424'614 
a : . . : 88.9 88.2 85.4 - 6,Ju »Aug.7, ———————_- ——___ RLS 
Cc .......... .... 1544 1544 155.7 155.7 159.7 155.7 “1988, 1938. 1987." | Public debt at end of month.....000......... - 37,191,892 37,1 
— ; Trust 64,740 36,715,696 
eins Russia. _WGeneral, business activity. {Month in previous year corre-* mowed f Pe: - ally — ae ee, ete... 202,703 fT 
@ponding to most recent mon own; revised data. §§New seri adjust ations ..-.$15.40 ©1408 «919% | #®«:Total expenditures 666404 * le. zi 12 
Mii tack figures on all above eeries may be Bor nan te agen ti Pace quotations ....$15.40 $14.95 $21.25 ae <n oe oer rent $118,666 1 re 
a ANNALIBT. ey eh ee eicen — to credits deduct). tExcluding revolving funds. {U. share. §{Less 
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BRITISH EXCHANGE RATES 
ON PARIS 
(In francs—average price per day) 

1938— 





Aug. July. June. May. Apr. 
oc, mses LEGO BIOS 162.08 
..178.08 177.89 178.30 162.97 161.62 
i scone © ¥ ee 
--178.37 177.89 178.20 168.39 160.42 
..178.38 177.86 .. 178.86 160.26 
6..178.38 177.78 .... 178.37 161.14 
Week ‘Huh tow gs 
July 23... ae 19 78 15 tae 158 132. 0 
J ea 178.10 133.06 132.80 
Aug. 6... 178.38 178.08 132.86 132.76 


—— 393 —__. 
GOLIt AND SILVER PRICES 


1938. -———Goil—_—.,_ -—Mliver., 
Week Dollar 
Ended Equiva- 
Jul = i on. _, London. N. Y. 
.-141s 79 
Be Hee & 34.79 ios ioe 
ug. 6: 
gh ..142s1 a. 144 19 4 
Low ...141s ® isa ime 


— ny ——- 
SHORT INTEREST—NEW YORK 
STOCK EXCHANGE 


Jan. -1,228,005 1,314,840 1,103,399 
Feb. -1,142,482 1,426, 1,246,715 
----1,087,858 1,199,064 1,175,351 
Apr 1,384,113 1,012,186 1,132,817 
-1,343,573 1,049,964 1,117,059 
June -1,050,164 944,957 1,138,358 
July . 833,663 1,007,736 996,399 
DO ree 966,935 974,338 
nee Senees 967,593 1,011,670 
nfetss. senses La 1s 
\) Ae . 215 1,230, 
eoccee 1,051,870 1,136,814 


Au 

Par. Country and 7. a 

8.2397 ens | (soverei S1% $4. 4 
ia (sov Ne 

gn). : 914; 

-06634 France (franc) ....... .027 J 

-08911 Italy (lira 

-40332 
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FOREIGN EXCHANGE RATES WEEKLY 


8.2397 So. Arrica (sovere 


Germany (reichsmark) 401 
-68057 Holland (florin)....... -5491 
1.6931 Canada (dollar)t...... .9968 
a uin (belga)....... -1693 


rland (franc)... .2292 
Greece (drachma)..... : 


0090% . 
Sweden (krona) ...... e -2521 
Denmark (krone)...... 21: 2 
4537 Norway (krone) ...... 2471 


Poland (zloty) ........ :1886 
Setanta teen) -0345% 

goslavia (dinar). .0234 

48 Fottegal (escudo)..... .0449 

Rumania (leu) ....... 0075 

Hungary ( Side -1980 
0426 Finland. adarlt a). .0217%% 

(rupee) ......... .3675 

Hong Kong. (silv. dol.) .3080 


hai (silver dol.). .1660 


a (silver ). -4980 
Sett ements 


ata en 5745 


J 2862 
79 Co omaha, (poid peso).. .5700 
1.6335 a yo peso) 


ap paps 2615 
2060 eee ‘0519 
| eee -2280 
ruguay (gold Bead} pt 


tDemand rate. 


(All quotations cable rates unless otherwise noted) 
. 6, — 


Week Ended ———___—_—. 
i 30, — Aus. 7, 1937. 
Low. 


eh Te tee 


276) 027532 .0375% .037 
1538 ‘4017-4025 
5 5486 ©5519 
9977 9970 1.000 2996 
ot oe aaa “2006” 
‘ i 009144 .00911% 
.2540% .2533 2574 .2567 
: 2229 


2509 =. 
-1885 .1896 .1895 


O345%, .0345% .0345% .0349  .0348% 
‘east cose” “boss” “Sosy 


0075 0075 0075 = 0075 
1980 1980) .1975 1975 
10221 10220 


0218 .0217% d 

3683 .3674 .3771 .3763 
-3087 .3080 §=.3121_—Ss_ .3079 
1855 1745 .2965 2960 
4980 4 5025 = .5025 
5755 .5737 .5856 5856 
2875 -2910 .2902 
5700 5700 =.5400 86.5400 
2620 2605 .3030 .3025 


0590 .0590 .0675 .0670 
0519 .0519 .0519 .0519 
-2287 2600 8.2587 


-2060 «.2035 «= .2780=— .2780 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 











Aug. 6. A 5. Aug. 4. Aug. 3. Aug. 2. Aug. 1 
Bagins: EE Gawd cnvenehes $4. $4.80; $4.90%. “eK $4 44.9. 
—_ IEEE 2D LIOR. + Tsoi “30 yet er: “ot 
a [eR ‘ “a 1% d 4 aaa ij 
WE ids KaRenSegatierdenecs .027 02744, .027: 027 7 
t .027: 027 .0275. oats 274% 
4013 4013.40 401 4014 «40. 
EDS AE I eee 4011 4011% .4011 -4010 4012 =.4017 
Std ae cagd ae amenaeiel 4013 .4013 4012 4010 .4014 .4017 
Holland asc cantexcacdns 5464 465 47. 466 .471 8.5491 
ig camdgdednrad cadacmuainds 5461 5460 471% .456 .5465 .5485 
past moe Wenagsntesesoraceceus — — —_ jon “ao Sorte 
NS MEE acess ccncccues 7 -1692% ’ ‘ 
wacaa taps Seen: jeort -1691 a -1691 .1690 
Saws aacdaahaa megs aa daers -1692 _.1691% 1.1600 .16011%4 .1692% .1691 
Spewtant: iia seangaes .2288 .2288 E 2288 .2292 
Ndaeudussumescauaaaaue ta -2287 .2286_ =i. -2285 .2286% Eth 
SD iédaxndsaewiudan sawdaes .2288 .2287% .- -2285% .2288 .2291 
sCanada: WE aaectccas 9964 9965 .9967 9959 .9059  .9068 
aeaneneee 9962 .9956 .9964 9956 9956  .9968 
prod 9964 9965 . 9956 .9959 .9068 
DU hcacd kcauxeanitaas 2856 .2856 .2861 .2854 .2858  .2867 
tArgentina (free inland)..... .2615  .2615 .2610 .2615 .2615 .2615 
tClosing rate. §Demand rate. 
SOURCES OF DATA 


(1) ae 3 Ae. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
(4) 


Federa) Reserve Board. 
(6) Oatted. States Department of Labor. 


(5) United States Department of Commerce. 
(7) Edison Electric Institute. (8) The Iron 


Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive 


Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. ( 
15 Bureau 


Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 


(17) Aberthaw Compan: 


13) The Wall Street 


) American Statistica. 
) American 


qs 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
23 


ence Board. 


) American Metal Market. 
(25) American Zinc Institute. (26) Association of Life Insurance 


(24) Federal Reserve Bank of New — 
ents. (27) Bu- 


reau of Railway Economics. (28) Interstate Commerce Commission. ( 
facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
Revised. 


Company. *Subject to revision. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 








High. Low 
rere 50.4 49.2 
72 Industriais + cehaeweeenn 168.4 164.6 

4 Steels ..... panecacdevees 31.7 30.8 
4 Seaers sce Maavacee eee 73.6 70.7 
5 Motor accessories ...... 38. 37.6 
aaa 28.5 27.4 
|. Se 52.4 51.4 
MEE co ccccesscceces 132.3 130.8 
4 - 58.8 57.2 
a - 5 4.0 
3 . 76.2 75.4 
3 Su 25.1 24.9 
2 . 0.9 59.0 
3 . 57.9 56.9 
4 32.0 31.3 
4 mipmente.. - 25.3 24.6 
4 Amusement ............ 21.9 21.1 
5 Merchandise ........... 43.7 43.1 
3 — Cf eee 48.4 46.3 
2 Liquo 27.2 25.9 
4 Standard 20.1 29.7 
4 Independent oils 58.0 57.1 
F Swidawesesune vs . 88.1 86.8 

Se 30.7 29.5 
% Utilities 19.2 18.7 
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Aug. +——. 
. Low. Last. High. ae 
49.2 49. 0 
7 166.5 170.5 168.5 
8 7 31.2 
3 75.7 
4 
6 
2 
8 1 1 1 
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The New York Times Stock Market pon 


WEEKLY HIGH, LOW AND LAST ° 


2 Hi Lo y High igh. Low. Last. 
June 25.... 19.71 15.30 .60 166.98 93. 80.38 93.18 
July 2.... 21. 18.76 2. 13 176.29 98.75 91.43 98.20 
July 9.... 22.18 20.32 99.10 94.79 96.11 
July 16.... 21.54 20.23 17 99.26 94.84 97.60 
July 23.... 23.53 20.87 23.49 181.47 102.50 97.25 102.38 
July 30.... 23.84 21.50 21 184. 103.94 98.14 99.49 
Aug. 6.... 23.21 21.57 183.25 103:23 98.06 102.92 

DAILY HIGH, LOW AND LAST 
Aug. 1.... 21.91 21.66 21.72 176.21 4.76 175. 99.06 98.21 98.55 
Aug. 2.... 22.01 21.57 21.89 177.64 99.82 98.06 99.39 
Aug. 3.... 22.10 21.62 21.65 178.19 100.14 98.92 99.25 
Aug. 4.... 21.86 21.66 21.76 177.82 99.84 98.77 99.47 
Aug. 5.... 22.65 21.90 22.62 180.97 101.81 99.61 101.56 
Aug. 6.... 23.21 22.85 23.02 183.25 103. 101.97 102.92 | 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 2¢, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


Week 
Ended: —30 Industrials—. —20 Railroads—. 
1938. ary Low. Last. High. Low. Last. 
June 25...132.12 115.31 131.94 25. 
July 2...139.12 i29.44 138.53 27.68 
Ju 9...140.05 134.51 136.20 28.92 
July 16...140.52 133.84 138.53 28.05 
July 23...144.39 137.70 14424 30.53 
July 30...146.31 139.39 141.25 30.77 
Aug. 6...146.28 139.83 145.67 30.00 
DAILY HIGH, 
Aug. 1...140.96 139.83 140.37 28.40 
Aug. 2...142.50 139.90 141.97 28.48 
Aug. 3...143.40 141. be 141.73 28.60 
Aug. 4...142.76 141. 142.13 28.28 
Aug. 5...144.76 14334 144.47 29.33 
Aug. 6...146.28 144.73 145.67 30.00 


As of June 2, aa average has been revised to include on 


and sixty-five stocks 


8 

34 
BRSNSAR 
3) iat Sh 


2 genes 
WBeesn FS ASBEeI 


LAST 


SBENE & SSNBEEB: 
RSess 
wanes 


8 
% 
8 
a 


65 
——15 Utilities, Stocks 
High. Low Last. 


5, e . Last. 
20.51 18.80 20.58 43.23 
22.42 20.38 22.27 45.80 
84 21.25 21.70 45.05 
22.16 21.01 21.39 45.48 
22.73 21.25 21.99 47.93 
22.51 20.47 20.63 46.33 
21.08 20.34 20.93 47.83 
.66 20.40 20.50 46.00 
-75 20.42 20.63 46.46 
71 20.36 20.38 46.26 
58 20.34 20.48 46.41 
-98 20.50 20.81 47.37 
— 20.80 20.93 47.83 
ly fifteen utility issues 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 
Wok Ended: ——-RAILROADS—, —IND. AND MI 


Total. Av. Daily. 


= eer 908,490 168,239 
SS aaa 886,130 201,393 
sR ae 515,600 95,481 
SE ae 1,127,750 208,843 
&  Oppperet 634,970 117,587 
See SRR 363,650 67,348 


DAILY TOTALS 





DAILY 
Railroads. Ind. & Misc. Total. 


RS ee 47,250 539,260 
I: Bois'e cas aa'e's 64/970 752,670 
Ot ee 46,890 770,270 
COE 35,710 573,890 
Ci SS eee ; 88,130 1,081,810 
pS Pe 80,700 748,360 





12,132,840 2,246, 
8,446,420 1,919,641 


419 250,430,252 
157,236,413 251,327,312 
,846,0 252,230, 162 
015,953 253,024,922 
159,845,013 253,704,802 
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High. Low. Last. High. 


51.7 509 51.3 51.7 48.9 


172.8 170.2 171.6 172.8 1 
32.4 31.9 32.2 4 
76.2 
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AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 


BONDS 

1937. 1936. 1935. 
3.64 3.46 -70 
3.62 3.46 3.75 
3.57 48 74 
59 3.47 74 
62 3.48 73 
59 48 72 
56 50 3.70 
58 3.51 75 
5ST 50 5 
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|THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
. . 1-280 
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Aug ——Aug. 
High. Loe. “Laas. = Low. "Test. 
51.4 50.6 SO. 49.6 50.5 
172.0 169.1 169.8 189.7 166.1 168.8 
32.1 31.6 31.6 31.6 30.8 31.5 
78.0 76.0. 76.5 76.8 74.5 76.5 
40.6 394 40.1 40.2 38.8 40.1 
28.7 27.8 28.0 28.0 27.4 28.0 
53.4 52.6 52.8 53.2 52.0 52.2 
135.7 134.2 134.8 134.5 132.3 134.2 
60.1 59.7 59.9 58.8 57.2 58.8 
348 344 34.5 34.5 34.2 34.5 
76.5 75.7 76.2 7.7 749 74.9 
24.3 24.3 243 24.5 23 24.3 
62.8 61.9 62.2 61.9 60.3 61.2 
56.9 55.9 55.9 55.2 54.1 54.8 
32.2 31.8 31.9 31.9 31.3 31.7 
26.2 25.8 25.8 25.6 25.1 25.6 
22.4 21.7 22.1 22.1 21.7 22.1 
44.9 444 4435 43 44.1 443 
51.0 49.0 49.6 50.7 48.1 50.7 
26.5 25.9 26.2 26.2 25.4 25.9 
30.4 30.0 30.0 30.0 29.5 29.8 
59.2 58.5 58.7 58.5 57.6 58.2 
89.6 88.5 88.7 88.5 87.1 88.0 
32.5 31.4 31.7 31.8 304 31.8 
19.4 19.1 19.1 19.1 18.9 19.0 
NEW BOND ISSUES 
(Thousands) 
-—Week Ended.—., 
Aug. 6, Aug 
1938. 1937 
Public utility. . $37,500 ‘ 
State and munic.. 3,078 __ $2,288 


Total 
Year to date.. 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 





(Par Value) 

fag es 

ug. 6, ug. 7, 
Monday ...... $3,820, , . 
Tuesday ..... 5,048,100 5,781,250 
Wednesday 5,067,100 6,553,600 
} a 5,718,000 7,166,000 
Frida — _- ---- 6,154,075 5,424,000 
Saturday ..... 3,054,000 2,616,600 





Total 
Yr. to date. 1.874 299,080 1 ee see a 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 


Aug. 6,’ 
Co: ration. 313,000 
U2 Govt... bake 1,405,725 
Foreign ..... 3,983,000 5,131,000 
Total ..... - $28,861,400 $32,170,750 


NEW YORK TIMES BOND MAR- 
KET AVERAGE (40 BONDS) 








Date. Indus- Util- Com- Net 
Aug. Rails. trials. ities. bined. Chge. 
1.... 58.08 93.80 74.31 71.57 — .19 
2.... 59.11 94.01 74.40 71.65 + .08 
3.... 58.78 93.77 14.28 71.40 — .25 
4.... 58.32 by 74.25 71.19 — .21 
5.... 58.73 93.92 74.21 71.40 21 
6.... 58.93 — 74.20 71.62 t -22 
Week's 40 bonds— 


High Ti , low 71.19 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


: 
Fie 
alt 
af 
Es 
is 


July 


Augu 


Pam 
senses! ss 
SSnLS8 SR 

B 

B 

R 

2 
S8Bses ss 
NSVsss 4h 











FIFTEEN MOST ACTIVE STOCKS 
Week ended Aug. 6, 1938 Net 
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General Mocizie.. 59 
Curtiss-Wri, wa = 


Goodyear le 

Bendix Aviation.. 46,1 
Superior Oil...... 40,900 rt 
NUMBER OF ISSUES TRADED 


3 


21 


Ended New —_ 


23... 6 
July 30. .316 694 1,108 333 
6. .604 1 


more? 


-122 450 143 715 23 
758 


-406 25 
-181 439 145 765 30 
-270 258 188 716 21 
536 4 


: 784 47 
-459 102 140 701 75 


ODD-LOT TRADING ON THE 
NEW YORK STOCK EXCHANGE 


> 
i=] 

RMR I|YIRMRI 

PA Goto 





1938 cnanunt +} 
+ 

Week or 

Ended: Sales. Purchases Sales(—). 
July 16...1,149,772 1,097,228 — 52,544 
July 23.. -1,504,578 1,530,960 — 63,618 
July 30.. 1,284'027 1,174,169 —109,858 

Daily 

Aug. 1... 104,213 98,066 — 6,147 
Ame. 2.<: ,657 107, — 20,974 
Aug. 3... 115,909 113,208 — 2,701 
Aug. 4... 101,277 82,218 — 19,059 
Aug. 5... 170, 151,838 — 19,100 
Aug. 6... 130,778 127,576 — 3,202 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN - 
STOCK PRICES 


. Paris. Berlin. 
36.39 32.53 
35.68 32.41 
35.35 32.70 
33.79 32.46 
36.04 32.25 
35.35 32.25 
36.11 32.30 
34.81 32.58 
34.16 32.08 
34.53 31.63 
34.65 29.84 
34.25 31.25 








FOREIGN STOCK PRICES 
INDEX NUMBERS-SATURDAY PRICES 
7 hl ann 


Bo} ' + ' } } a a 





NEW YORK 
+90 STOCKS 
71 ir 
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Bond Transactions—New York Stock Exchange—Continued 


























Range 1938 Sales Net | Range 1938 Sales Net Range 1938 Sales Net . 
High. Low. in 1000s. High. Low. Last. Chge | High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
04% 99% Syd 5s 55.... : .-.+. 25 102% 101% 102% + % | 40 27% Un Stl Wk 648 51 A.......... + 29 40 37 40 + 4% 24 2044 WEST U E L P és 53..... 7 23 22% 23 + , 
‘ — oe " } 38 or Un Stl Wk oat A....: 8 3 % 38 +2 % 
60 41 TAIWAN E P 53 4 71 ; 62 45% 41 42% % | 39 274, Un Stl Wk 6s 51 C...... + 6 39 37% 39 + 1% 65 43% YOKOHAMA 6s 61..... .. 64 49 43% 45% — 3% 
60%, 42% Tokyo City Sys 6 Pe: —. fe 21g 54% 41 Urnguay.Ss 46......:.........¢ 1 48% 48% 48%—1 
50 Tokyo C 5s Re 41% 38 40 1% 54 38% Uruguay 6s 60........... et Ue 48 47 48 + & xin Ex interest. ct Certificates. ‘Selling flat on account of de- 4 
63% 40% Tokyo Ei Lt 6s. 2. ; ..178 444 404% 46% — 2 | 53 37% Uruguay 3%s 45 4%s 79........ 30 45% 43 43% — 2% fault. tSelling flat for reasons other than default. §Matured bonds. 2 
96 Tyrol Hy El P 7s 52 + 2 25% 25% 25% 815 | 50 38 Uruguay 4s 44s 4 78 : 2 4 4 45 — &% Negotiability impaired pending investigation. *In bankruptcy or fe- 2 
| ceivership or being reorganized under the Bankruptcy Act or securi- 
80 59% UJIGAWA EL P 7s 45.. .. 26 72 61% 72 +10% | 100 18 WIENNA CITY 6s 52..........116 22 21% 22 + % ties assumed by such companies. 7 
1 
Bt 
2 


Transactions on the New York Curb Exchange’ __—i: 


For Week Ended Saturday, Aug. 6 | 










































} s 3 
i toc’ er are full Range 1938. Stock and Dividend Range 1938. Stock and Dividend Net 
Stocks and bonds marked with a dage y High. Low in a High. Low. — Chee. Sales. High. Low. in Dollars. High. Low. Last. Chge. Sales. - 
listed on the Curb Exchange; others are dealt in as 10 
79% 40 Chi Flex Shaft 73 % pod 31. 21% Horn & Hard (1.20) ........ 31 31 31 +1 175 6 
unlisted issues. 9% oi Cal Biv 2 Mach tyes a 2 102% 98% Horn & A 5% pe eg 102 102 102 + Me 50 ' 
Range 1938. Stock and Dividend Net 53 _ Childs pf .. : lumb| eee =. = 1,900 1 
; High. Low. in Dollars. High. Low. Last. Chge. Sales. ie a — Service | = Sheer %, 4 - * 3.300 : if + arene —_ owidicnweee t % 4% 4% ae 300 1 
53 34 17% ACME W vtc (Ye) .....-... 26% 26 26 — % 50 46 20 Cit Sve pf BB 37-3814 + 80 ait BG PSN GOW 8c. cocct cc oues 20% 20% 20%, + & 50 1! 
4% Aero Sup Mfg B ..........' 3% 34% 34— % 1,100 67 26 Cit Sve P & L $6 pf 49% 4914 — i% 50 3 
23 Agfa-Anseo ................436 35 35 —1% 150 8% 4 City Auto St : 7 Ge vss 709 6 3%ILL IOWA row ets .3 16” oe ee 400 
10 SS eee 9% 10 +1 400 2 1 Claude Neon 1 148 + 2,600 18% 12 Ii lowa Pow pf............ ‘os 17 + &% 200 y 
1% Air Assoe (4) -t 9 9 + % 300 aaa 5 + 200 1 EE na Secale sa ssecvcies 2 13 +3 1,400 
1 Air Devices .......... ro. Se SS Oe he Sse 2 1 2 + 1,900 19% 15 Imp Oil Ltd (%a) .......... 1 oes ; 3,600 ! 
1 11% Air Inv “og , TE + 154 1G 1544 — 1% 100 12% 7 Cockshutt Plow 12% 12% + 5% 100 19 155% Imp Oil reg (%a) .......... 1 17 17%} + 500 8 
Ala Pow $7 pf (7) ......... 65 53% 65 +1 40 3 1% Colon Dev 3 ‘ 2,600 9% d MODS nciekots 9 9 700 9: 
63 441, Ala Pow $6 pf (6) .......... 57% 57% 57% + % 10 7 3% Cole Fuel 64+ % 16 10 Ind Sve 6% pf 3B 3 RF ae 20 16 
1 Alliance Inv ... wee a ee ae 100 61 45 Colts P F Arms (2). ee 58% 59 200 19% 10. Ind Sve Brsiani.< vckislsades B.8. 2-3 20 7 
1 58 Alum Co Am 115 106 114 +7 3,300 60 47% Colum G&E = (5).. 53 54% + 75 % Indus Finan vtc............. % % %$+ & 100 8 
i $3 Alum Co Am pf (6) .......-103 102% 103 A 350 4% 2% Col : 34 3% — 3,300 67% 48%, Ins Co N Am (2a).......... 63% 62% 63% + 450 
67 Alum Ltd ae .125% 113% 125% +10% 3,200 14 134% Colum Pic (244% aE 14 144+ 1 20 8% Int ig Sg 19% 17 19% + 37 1,900 ' 
106 94% Alum, Lad a pf © pieces ese. Se a % 150 C & So %  ye— _y% 7,600 8% 6 Int Met Ind A ............. 8% 8% ai + 100 
1 vevesceseet 14% 18% 14% + 1,000 254 1814 Com Pb Sve (age). 22% 22if — 1 100 3% 1% Int Pap & Pow war ....... a eae. oe oe 400 : 
i 6 12% AD Bo eee + 10% 10 10%— %& 1,200 15. 11 Compo, Ch M vtec (1) 145% 14% — 31%, 23 Internat Pet (14a) ... 3 26 26% + 1,200 2: 
70 Am Cap Br Br pt CAS: ote ee ae EA 100 3% Cons Biscuit (.20¢). - 45, 2% Inter Prod ......... 3% 3% 33 i 600 x 
aoe a Me Am Centrifugal ...... ~scat) aa BAG -S 2 1,000 3% Cons ——— : seam + 4,800 11% 5 Inter Radio (%e) 1 ea a 500 . 
16 A CP & LA (1%h) xd ..t 21 27 «2% + % 225 74 55 Cons G&E Bal (3.60) 73 73% +1 400 1 \ Inter Util B ...... + & 1,000 ; 
29 +416%A CP & LA ww (1.72h) ....+ 27 27 2 + & 100 1% & Cons Gas Ut tk 4h — 300 \% Inter Ut war new t+ & 1 6: 
34% 1% Am Cit P&L B ite : 2 1, 2% 400 1% Cons Gas Ut..............- es 2 300 4% 2% Inter Vi 4 4 Cm xs 1,600 1 
26% 1514 Am Cyan B (.60) ........... 24% 22% 24% %&° 8,000 5% Cons Sti Corp............... 4 5% + 1,300 5 2% Inters Home E (.44) 4 4 4 — % 00 104 
2 Am & Fen P war .. 1 1 300 80 6714 Cont G&E pr ef (7) 72% 73 +1 150 % 244 Inters Pw » & 4 o% + 170 : 
1 8% Am Fork & H (.40e 11% 11 1 + % 100 1 4% Cont = 1,700 *; Invest Roy (.06) oe oF 1,400 1 
Bg ime am Gre‘ ali ag atom og HS | aR ak Seep beep geo Poa |e eee eee ae ey : 
seeewee be + ° U ey ir cove oe 
aan Ge. mee ss 10% +" 900 30° 18% fee ae +30 29 30 +1% 400 % Tiscali NG lie eae % By 200 ¥ 
30 Am G G $2 pf (2%) ee ee 32 _cash 25 2% —— Petro = pemaeavecy M R 4% sa t if be x 
144% 8 Am Ha a Rubbe SC ha ee 12% 12 % 100 13% 4% Cosden Petro pf...........: As } = ™% 3 JACOBS F er t 4y — % 3,000 r 
24% 21 Am ier ‘in (1. 60) sites + 24% 2316 2416+ 3 100 27% 17% Creole Pet ( ' wisi vine Beals <7 3 BE— & 3, 3% . 1% Jeanette Gia ........-...... + 2 24 m+ & 400 ’ 
20° 14% Am Laun Mach (.80) . 20° 19 «19% 4+ 3 700 ? 2 qo ae 67 Jer C rE & 7 5% a (5%) reese 87 67% + 2 10: 
146 #10 Am TH & T (.90e) .......... 15% 14% 15% + 800 % ah — re =e tees ee eee sees un” ait 3 = 73 a Jer CP &L6 a scents 70% 70 70 48 40 3 
24% 22 Am Lt & T pf (1%) ........ 2418 2416 2416 + 400 es “* wf - mtl A (1).......- ;% : - % 1a 8 68 dJerC P&L ? 3 & Ee Seteis 81% 81% 81%— %& 10 2. 
3 “a= Mix Le ee 1 19 WD .. 25 4 rown Drug ....--....--+- he ' i St See & BU... e085. se . 32-304 be 1,400 8 
Oe ee Sar — % 2,800 ‘ 
26% 16 Am Meter (.60e) ........... _ Pm) oa" we 500 9% 5% DARBY yur i ROE - 9% 2% %— # 1,900 lue KAN G&E ne eg or ;108 109% 109% — 1% 10 2 
45 30 Am Pot & Chem (le) ...... 45 “4% 45 +1% 200 14 «655, Dayton Rub ............... ta OS oe i 5% =e ~-§ T&LaA......... 1 11 114+ 1% 3 : 
11 5 Am Repub (.10e) .........+ 10% 9% 10 + 2,400 ™ 3% Dejay A hacébawvenieecie + a aaa 100 Kennedy’s ....--. 0+. 0s. eee + Se Sh SK .-. 
7% 3 Am Seal-Kap (.10e) ....... t 5% 5% — 200 ge wo Eo See: 40 30 40 +10 60 106 106 Kimberiy-C BENE): 2 6s8552. -108 106 108 oe F., 108 
1 Am a th % %— *~ 6,100 3% 2 Derby OW) ................. + 2 - 100 3% 3% Bee ree cine Da Es 1 ¢ 2% : 
1 Am Superpow pf ..... cece a ae ae 200 9% 5% Det Gask & Mfg........... + 9 9 914 — 100 43 c . ate tense + 134% 128 22 700 1 
4 314 Am Thread pf (14) ni a es i 100 2% Det Gray Yr (.04)........... 2 1% 1% — 300 3 Kk <= “ 2. ee” eee ee = 4 2 
ma ase Amok Pest F ............... 2 2 24-— % 400 3 Det Mich Stove ....... sat aS 2 sw 1,400 we ° oppers - pf (6).,...-. Da al ig = , f 
3 : pe dige ad — vox weil + 3. 3 3 + 400 aa re 1% a Bsn Products........ ‘ ant z 3 ms sf 200 1 % Krueger Brew ...... hanes Ny ) : 
Elec lea ee 13% 134-— % 100 s Products ......... 
10344 96 Appal El P pf (7) 103% 103. — if 50 3% 2% Diveo Twin Trk ........... + 34 ee iia 600 49 38 LACK RB NJ (4) Ce, 12, 49 19041 ‘ ol? r 
4 2 mex Mat Ges A ............ 3% 3% 3%+ 3,400 15. «BE OP». ven eecece ss i “Si ar +4 100 a 5 pg eens 2 he = 
T 4% Ark Nat Gas pf ..... ass 400 | 16 954 Domin Steel & Coal......... 15 1 5 — &% 100 27 13 — y a a seeee 27 4 200 4 
78 «#59 Ark Pal pf D, i eee ; 7%, 7% 7% +1 | 64% fix Draper Os MEMOP Sci esee : 62 @2 .. + a 2 3 age — Caabbbpeanene va + 3 7 
9 5 = Sees £.99) ....00.. 3 REM ester ccc cccccs —_ ( 
4 3% Ashland O&R (.40) ...... + 4y rtd 4%+ % 3,000 8% 3% Duro-Test (.10e) .......... + is 5 — % 600 om 2 — Cc 2 4 4% + % ae ‘ 
1 Se 3 4 ye % 2.400 9% 6 Duval Tex Sul ............. 8 T 8 + & 200 t 158 Lion Ot (1)... + % 1,900 : 
10 = Gari pf ee pao 6 eee ™ 7? — 500 ios ocean wD alain ne 25% of Lien 8 (i) «...----.. +% 4S 1 
880 war iv wb othe ox ds UBD cc ccccccvcccce — 3,500 _ Lit Bros ........-. 3 
Atl Cet Fish ............... h & &—"y 500 Ey Ay Sebpbeeneeinne a 6 A 13% Ty Kocke Sti Ch 14 1658 : 
1 Atlas Corp war ............ eee | 1 : 700 31 11 East G & Fé  POTPR OE SS 18 18 18 ie 150 10 Lone 8 Gas (.40e) 9 1'300 
15 oy Rare Se 13% 12% 13%+ % — 700 52, 33% East G & F pr Of (4%)...... 44 43% 44 —1 350 1” 1°: i” ':  2°400 : 
Austin Silver M ........... t "% fx — yx 3,800 1% % East Sta Corp .............. 1% #1 1%— % 1,100 42 s 30 hae Is Lt pf (3 344+ & 80 5 
2 Automat Prod ............. + 1 1% 1% .. 500 26 14 East Sta pf A.............. ee: 50 34 Long I 26% — 1 25 : 
0% 6% Auto V Meh (4s). . ee a Se ee ee ee eS a Sees: 21% 21% 21%4- % 15 2% ‘1% Leudon n— % — 600 } 
4 Avery & S (.40e) ........ co | ™ %™m+1% 47, 2 W: 2 3 3 34-— % 900 6 sL&E (-40) . 8 % 1,300 ‘ 
lo MR Kin acensx t 2 az sgt % 5,300 16 10 Edis Br Strs RE t 15% 15% 1 300 4 2 Lecky Tiger (04 a Pees 100 . 
xton-Fis A .......--.-.. o¥ low MECC... ccc cc ecsce 1 + « - 
13 8 nls 108 aaa Bond a iteneoen=es<sa8 =f z ‘ 19.100 39 24 Lynch Cp (1%e) xd......... + 38 38 38 % 50 , 
30% 19 BABCOCK & WIL ......... 27% 26% _ E 4 é & Share pf (6)..... 571, 56 — 800 ¢ 4 
1814 11% Baldw L pf (2.10) ......... + tt 17 18%+ % — 400 55% 36 El Bond & Share 35 pe (5).. 53, 51) 53) + 2 3g 132 Mange oe te eee: “S00 6 
Baldw Loco war ........... + 5 4 5 + | 5,100 4 2 El Power Assoc........... 3% A + 300 1 15° Mapes Soe ccl tke. oa ee Se 200 ; 
apne Reb .....--------- t % % M+ a Soe Asso 422220200 3} 300 7 b Mare Int M (178) eee Hi * % 500 1 
1 Bardst’n Dis .............. eee ee 100 3 IRM P SLI yl A......3...... 2814 2814 284-— % 350 8 capone: AN TE 400 2 
7 este Gin OH ............ , 2 14 1%— % 2,600 5 24 El P By WOR ii rss ccccccees 5 5 500 10 4% > vane An iat tes 9% t+ 100 2 
10 7 Baril & 8 A (1. 20) MCR”, + 9% 9 2 eo a + 2% 2 — 300 16% 114, Master El (.65e) + 15ie 15° 1512 — 900 
5 Basic Dolomite _........... + 6 64— % 900 6 3 Elect Show Coal pf......... t 3 3 3 50 34% (1% McCord Rad pubes. + ™ Mm 100 ; 
9% 4% Bath Iron Wks ............ + 8% 8 Be 2,300 13 10 Electrographie (1).......... + 11% 11% 11% + 1 300 18 % MeWill pee ke ae 185% 16 1888 : 2,300 , 
mu 14, Beech Alre ...............- + 1% 1% + % 700 24 16% Elg N Watch (%e).......... 21 425 124% 90 Mead John (3a) +s. 123% 122 123% + 2 150 
16 ee 13% wk a +1 1 _ aT 31% — yy 5 eer - 50 sou 50 -—- & 50 4 Memph N G ae. 3% 35% — it 400 ‘ 
119% 1 Beil Tel Pa ‘pf ee = Pp eee 50 —2 50 
*  ppegieeattes iY § 24 13,600 28 Emp G & F 6% pf.......... : 49% 48" 49 — 75 35 21 Mor & ME see pte "pf Ga} ") = a oe , 
11 5 & Hedges....... 732) 2. DB +2 100 10% 6% Emsco D & E c55e) xd. 1 a @ — 600 % AS ,* | H 
* 175 {8 4 Equity Corp................. m® % 7 3,300 1% 4 Metal TS... .....-.0030f I Ee Be— 26° ee 
e 1,700 13 7 Esquire-Cor (1.20a).........+ 12% 11 12% + 300 + 5 Mexico-Ohio Oil + m+ “iy 200 ; 
“f % 4 x  % Europ El Geb rt............. % *— 1,500 , Mich Bumper .............+ % ' t 2,200 1 
.* 4,200 5% 2 FAIRCH AV (.15e)......... +5 4% 5 1,700 2 ieee SO0 ........ tf Ty MS 3.400 = 
% ‘100 10 6% Falstaff Br (ie). + Me Bh BK B00 * ee mF —*y (Bo | 
=. aoe ny I rg 3g i 300 4% 1% Mid St Pet A vic ...... ee af 4% + 2,100 Pt 
1% 1,700 144 Ferro Emam tap” op” on” 400 1 Mid St Pet B vtc % + 700 | 
1 1,700 23 Ferro ~—. +20 20 20 +1 25 (| Ge <a Corte eles + >. 
¥ 50 hh Fidelio Bre + ot oo - 100 10" 3 Midi Pav pe gk eeieere + “30 | 
1 130 60% Fire as Phil (2). -. 56 38 55% + % 120 i4% 7 Midland a, uence! am oD aot = | 
% 651 481, Fisk Rub pf (6)...... et 64 ™ + 2 4,300 1 Mid-West Abr ......... 1 3 1% + 9 100 : 
Bec 150 49. 26 Fla P & L $7 pf (ikk 48 47 484 1 200 RR) ng SR " see 36% sees | 200 3 
14 7%, Braz Tr L & P (le)......... 12% 124% 12%-— % 200 20% 145 Ford M Can 19% 19% 1 + & 200 77 69 Minn Pw & Lt pf (7) .... 7? 71 7% +1 10 : 
7% 3% Breeze Corp .......... ‘+ Bie 3% «4 — 1% 3,200 5% 3% Ford Mot Ltd (.17e). -- 4% 44 44-— 4% 300 M ae see +m 11 14 
; Brewst Aero (.20e) + 6 BK 6 2,700 54% 2% Frankl Ray............ + + & 800 1% Boo —— } 5% "1,800 
10% Bridget Mach 8% 7% 8%+ % 1,400 84 6 M Gis)... 5.- . Th ™% + 200 -. Ia eet 26 of 800 1 
15 — .. ples base sacs ; - 4 na a 16% 14 —— G pf (1.20).......... H . = 16 + # 100 2 1 + ome LA . 08s) veeeeeees 2 Hi an “ $00 
ME Bilbdeesccsscscseserot a na @ $k. 2 tt. = See ae oe.” s 
30 28% Brillo Mfg A (2) + 30, 29% 30 + 1% 100 Ree ae.. $ 122" Monte Ward A()......01St 48 us +3” Hho | 
21% 18 Br-Am Oil (%e) 21% 21% 21% 87 100 2, TH GATINEAU P (-80)........ +12 12 12 +1 100 * 2 eeu oe “os Ce 1 
33° 15% Brown Co pf......... . 25 27 — 2% 250 2% 1% i ee ere 12 2 — 600 2 \% Moore (T) Dis Pe sss: gy ae Ag , § Mf 2 
5 Brown F & W........... + ™% % ™mH+ ¥ 400 19% 16% Gen ‘Tita C7080) Coe . 19% 18% 19% + 1,200 oy sth “rd pale ae oe ee 7 a: san ; 
“y " Brown yew A (2) t .. J a) : 4 200 14 Gen Firepts Eee 14% 13% 14441 400 5 4 Seoean ree ao — : % ane F 
SS ae ~ aaa | ie 400 12 M O M (.15e) ........+ 11 10% - 1 
rown Rubber ¢ 544 + 114 19,900 3-64 1-64Gen Invest war......0.000 0. : a 3 array (.15e) ........ 10%— % 300 | 
B Brace (EW) ie rH ig E = io 300 53° 30 Gen Pub 8 Df... eevee, a” te et 124 6 Muskeg P Ring 11% 141" 300 2 
ye . : 4 8%Gen Tel (1)................ +i 12. 43 — : 
101 Buf N & P 1 pf (5)........101 100% 10044 — 7, 4% Glen Alden Coal ies 2222: He % i100 10 3% NAT AUTO FIB 8% 9% + % 2,000 , 
185 Buff N a x pf (1. 60). .... 21% 21% 21% — 6 1,000 17% 10 a eet 164% 1 is — ¥ 200 11 Nat ri B-- os ua y + 3,000 2 
10. Bunker & 8.22.0... 16% 16 16% — 95” 89 Gedehaus & Sabatier 95 94% 95°C 30 a eee g 9% — 100 1 
1% Burry Biscuit Pauke cet oe ce + 3% 3% 3%— \% 500 13th Conn WOM edee sacs oss i) % a 400 seh. a5ft ares = ar Cs u i w 2 300 ; 
2 “yok. re 1 1 18% — 1 » ape _ 4 
1 4 CAN MARCONI ......... Ce. 1,800 1 Gent es Wee 3} * gaue 3 Nat Mir & Stre. 3h 3h t 200 } 
a cen an #50) ae ig ty <1 1,000 a” 36° Gtk ral ieee of 2 + % 1,700 4% 38% Nat P&L pf (6) 60% Goig — 1500 7 
ober a ° P nv (2e)......... 61 1 400 —_ - 
a”, Carnesie Met A x; 78 3 124% 117% Gt A & P ist pt (7).....-- 1% 12 Be rt Ibo 184 10 Nat Sug Ret (ie): | a@ 134 134 — 300 | 
Carrie’ , 5 or Pap (1a)...... ae 
6% 4% Carter (J W) (.30e) 5% 5%— % '100 8% 4%Greenf T& D...--.....-.... By 7 + im 8.300 * 22 4. i. ™%— % 100 
Mim (2 Catalin Am "3G “Gy i y 200 = Gam inst SO Boa 2B = 7B MADD 1% Nat Un * ae , 
in m ma + ’ ‘4 Gran Aire E (Ze). bales dee ae 9: , os a : 
82 50 se 1 72% 81% +10% "235 t “Roues mer da ) —"y Yeo ili 103” Nebr Pow pf (- 115% 15% — ig 300 1 
Es] 3 Celluloid .. 4% 4% + % 100 4, 81 Galt Sta Ut @% pf (6)....., 4 «64 + 8 10 23% Nehi Corp “a te) 2 t3 10 
1 Cm 2 sw sa oe 46% 33 Gult OW (%e)......... ++, 46% 45% 46% 4+ 2 4,700 6 NEn PA 9% pf (Sigh). im ost ye 4 
14 10% Cen Hud G 3-32 — 800 7 5 Gypsum L & Alab...... OR iO ae 250 72% 45%N J Zine x 2% 50 
om ti Gen Ohio StI Ce) “TM “Te 2 300 3% 1% HALL LAMP UE N Mex Arte 1a ™ 300 3 
: *” aks tnaose 3 3 3— 200 2 I a; ; 
SS” oh Gen P&L pf tt) 80 30" 25 2 1° Hartford Ray vic 1% 1% ..” 00 TH ‘ty NEO Oem wae” Tae Tp t Mp, 500 ; 
% Cen St El % %-— ww 3,300 14% % Harvard Brew Wa: ose 95 81 NY P&L $6 pf (6) 94 1 st ; 
3 Cen St El 6% 5 5 —1 y 2% Hat Corp Am B 4% 4% + 100 9% 5 NY Shipbd fd sh = , 
4% 3% Centrif Pipe 4% 4% + % 200 8 13% Hazeltine (3) ee + 500 0% N Y¥ Wat Sve pf. 8" os” — P 100 
5 Chamb MW ee 2 oe 44% Hearn D Strs 6% 7% 4 42 Ning ud Pow.. 7% MmH— 4,800 z 
‘ 5 Charis (%e) 6% 64— % 600 10% EG RES SR 94 5) + 1,700 89 0 Ning H 1 pf ().. so" go” —4 4 1 
21" 12% -Bur'e it Rr i 106 sk uh 114% Holting Gold (.65a) ........ 15% 15 84 + % 5,000 70 Niag H M2 pt (5). 68 68 —2 >. 
ee 97 3 phane (ce) ............ 16% 16% 1644 — 2 1 ™% om Niag Sh B 6% 6% «Ow. ° 




























































































Net t 
Range 1938 Stock and Dividena Net Ran; 
nee. High. Low. in Dollars. High. Low. Last. Chge. Sales. 5 High. Low.Last. Ghite. Sales. Range 1938. 
; “ay “HM Moe is 5} : Fatey ? 
ms (. A 
- 3% 3 3° Noma Elee (40e). 7m 4 Pi oat * So 
poe % Nor Am Lt & Pow. 8 =.§ 200 
c go ake ie eeepc gg ih ytig 38 | oy w 
a or Am : ee . 
- 25" 11% Nor Am Ray B... ; a 34, 31% 33% + 600 10542 101% Fatone Gare sds stdne sie a7 
uri a vt Nor Europ Oil = _ ™% 34+ 200 - 1 101% Fstone 101 toi 101 . 
14, AT Nor In P'S 6% pt (6) 73 7% 73 +1 i ie 300 91% 74 Fla P & L 91% 91 91% + . 
— >. ft RO ee eeaeeeeee 76 
134 Sif Nowest Eng .. _— es, 1” 4 148 > 100 —— 7 = bs 
25% 18 Novadel-Ag (2) 25% 25 + 92% 78 GARY E & 
1 sy 14 i 104 102 Gace FS 1048 104 1p * 1 
97% 87 OHIO ED pf (6) 1 a + 1,100 90 75% Gen Pub 8 5s 53...” on 2 = 
109% 100 Ohio Ol! pf (6) = + 4,900 83 62 Gen Pub Ut a © @ oe 
104 93% Ohio Pub 8 pf A (7) Ej 5,700 86 65% Gen W Wk Ss @ ae 
1 Okla Nat Gas...) 22227 a + 4 11.000 94 78 Geo Pow Se 67. 11.7: 914 vig ~ 7 
35 2134 Okla Nat Gas pf 34 400 1 i 100 68 49% Geo P & L 5s ae aoe se _ f 
2% 1 Oldetyme Dist ..../2 12177: S roo 75 62 Glen Ald Coal 72 Ti 72% 44 
4% 24% Overseas See ....1 2212112": 4 4 % it 28 sa 123% ,81% Grand Trank 88% — 
. , 107 Gt Nor 5s 50 st...../../°°7° 107% 107% 107% — 
— 8% 4% PAC CAN .......... + 8% 8 ra 200 a “+ $ 25 G 
dy Rhee g Se Sets we ee eB ae | oe. ie |: aan a 
ac G & DP . 2 50 “ 107% 103 HACKEN 
-s 108% 98% Pac Jaght of (6). 2107 1018 191 me 150 10% “+ % 2.508 " Hall Pr 6s Yy as i 98 ‘sei — % 
ac : : - 4 : . 
50 Tl Pac Pub Sve...” ** ‘++ ™% 6% %+ 800 81 18% + 1 125 ‘03% 96° Hous Gull ¢ 6 103% 103 103i, +°"% 
900 19° 15% Pac PS ist pf (130). 1117 t19 19” 19° 4 100 : so +1 Sco 04 97% Hods Gulf G és 103 102% 103 
300 19 12 Pan-Am Air (%e) t+ 16% 15 16% + 2,500 e 61 4 2 200 107% 103" Hous &P3 107, 107 107 — % 
4 a % x . Te 8 7 , 2.100 68 Hygrade Fd 6s 49 A 66% 66 66 : 
33 t 331% 33” 33if + 100 . 110 106 ELL NOR UT 56 57........... 
400 6 + 2 1.500 + 1% 3,800 $4 «676 Ill Pow & L Ss 56C...../ 1. 1:: ba 33 "32 ‘tm 
200 P 1 1% 400 ; : + 1,200 68 Ill Pow & L 5s 57.......17"" 85  ~w 
400 2 “m2 MB 2,700 = 10 101% 85% Ill Pow & L 6s 53........°.°"" 41 100% — 
600 8 7 4 600 j . .: 200 79 Tl Pew & L 5ys 54 B...)***: 97: ~~ % 
500 84 sae 4 4 40 *+,, 1,400 79 Ind El 68 47...°......... 2 95 942 95 
700 93 92" — 100 3 2 = noes 84 Ind El 96% 96% — 1% 
20 160 151% — 50 ; + 1,000 86 64 Ind E 86 8 6B + 
20 72% 59 67 +1 700 5 = 100 109% 108 Ind 108 108 108 —j4 
100 86 5% — 375 1% U 1 ae 100 634% 45% Ind 53 OS 
150 oT a 44 31 «Utah P & L pf (233k)... as 41 43 +2500 ei 43° ine is sat os + 
900 eal "500 \% Util Power & Light........ . = 1,600 74 49% Indianapol 3 «68 * 
100 a 1,900 I 7 Um A Ni chectddaued “a 550 1 1 Ind P 48 1 104 
100 é 3 _ Py 2% 1% Util & Ind pf...... 2.7: <ocee a See ae 100 Int P Oe ss Ney. 
200 23 , 150 1 JGty Equit .............. 7 Ae 3 200 51% Int P Sec a 56% — if 
500 20% + 1,400 SS 31% Util Equit pr (1k)... 2022s o. “a 4 “h- % 100 58% 48 Int P See 64s 55 C....... 1.7" 7 55% 55 3 
300 3 34 2,900 3% 1% VALSPAR CORP ........ + 2% 2% 2%+ % 100 100, 100 Eat Galt So Oooo: 6 109° 108% 109° +4 
100 e aca & 25) 11 V Norm M T (1.20)......:+ 25 22 25°} 3% 300 STi 36 amtere, POW GS SP... eco BS «(Be 8 +1 
00 32 x oe 2300 i$ 2 Tee :- 1% H+ % = 83) G4 Inters P Sve 58 56.D..........16 81% 80 a OF 
"0 6 a — 3 300 4TH 50° View Pontes seavies P a3 - sof 5% Inters P Sve 4 5B... oo oo. 7 4) Bm 1 
| 3 8 700 Neb L & P Se 57.000200022: 9914 98% 98% 
50 + 1% 1,800 1% WACO AIRCRAFT ie — % 10 197 105 4 Pat digs 58 rx a pean 5 108 1 106% + 
00 1 16% + 25 1 Walker Min 1% 1 . 200 105 98% In Pub Sve Ss 57....../. 1! /°°": 2 105 105 105 
00 2 Pel 500 3 1% Wentworth 3 3% + 4,200 53 39 «dt Toe 20 7 7 
2 . oe aig 6 W Tex Ut $6 pf 6) eo a: 0 Sup Pw 6s 63 A...) | 47 44 44 7 
piy & het At § oe | ee 8 ee 
50 103” 9 75 West Md 1 50° 50+ 4 10 C.... 104% 1 7% 
40 3% Se a + a 16% W Tab & Sta (ie) Wa 4 i 100 106 100 Jer Cen P&L 5s 47B...... ||: 22 105% 104 104i 
= 6 23% — 50 rg - 
86 75 a2 3 10 54 2% Wms Oll-O-Mat 4% 4% — 400 itis Bo 101% 101 108 — % 
47% 23% Puget Sd P & L $5 pl... 45% 41% 45% 4 4 200 ™% 3 Tu 7 + ioz oa a oe 
10 10% Puget Sd P & L $6 pf.... 1 : 20% 18 475 Woodley Pet (.40)..//°2 277: t _ 300 Me 101,101 101) — 
00 4% Puget Sd P&T...) 16% 1444 Woo! Pisce 15% 15% 15% — 100 om ST 9 — 
4 Oe ar ae in on ie ce on Wright Harg (.40a)......._: 8...” 16,400 aot mit stay 
1 JAKER OATS (5 109 109' + = 
09 @ a 2% 14% YUKON PACM........... t+ 1% 1% 1%— K 3,000 + 
10 1 + 25 
DO 10% ist * % 400 “In bankruptcy or receivership or being reorganized under the 99% 99 
25 tf 5 4 a3 100 Bankruptcy Act, or securities assumed by such companies. 100 100% +1 
ri) 8 aa 600 Stocks so marked are fully listed on the Curb Exchange. All 95 esi 95 
‘ 35 a 800 others are dealt in on an tnlisted trading basis. 1 104 104 a 
0 3% +S - me Rates of dividends in the fo: table are annual disburse- 88 = 
0 te ‘a 200 ments based on the last quarterly or semi-annual declaration. Un- 106 104% 104% — 1% 
0 4 ~ 100 less otherwise noted, special or extra diivdends are not included. 
0 1% x 400 xd Ex diivdend. xr Ex rights. a Also extra or extras. ¢ De- TO% 0% + 
10 é = 100 clared or paid so far this year, no regular rate. f Payable in stock. 103 103 103° — 14 
0 3 2 — 700 & Paid last year. hCash or stock. k Accumulated dividend paid 95 95 ; 
0 oot 96 +41 100 or declared this year . ur Under rule. ww With warrants sa With- 89 87% 89 +1 
-4 17 17 +1 169 out warrants. war Warrants. 92 92 92 +1% 
9 106 1 1 “a 
4 2 % 1 ee 200 DOMESTIC BONDS 107% ior ior — % 
5 ee io Range 1938 $9 sy 2 
0 ; + i 200 High Low. _ Chee. 98: oot 08 =3 
) 55 50 55 + 2 (B00 101 89 ALA Pow + 03% 1038 
“ 8 mi 3 + = 96% 78 Ala Pow 5s —4% 103% 103% 1 
> : 3 3% 3 500 70% Ala Pow 5s 68... = 8 86 
3 1% i” 3” 3 1.700 65 Ala Pow 4 + I 
4 “ ’ 105% Alumin Ltd 5s 48 + 109% 109% 109% — 
92 48 SAF CAR H&L (le) ....... 82% 7 6 — 225 ie eee 2 190 $e soy t 
0 4 2% St Regis Pap 3 3% 3%— % 3,400 107% 104° Am Rad 7 a 4 4 + 
; 654 42 St Regis Pap pf 62% 58 a4” 2 if on = iy ~ anna 
Ss + , A 2026 
0 15" 8” Schiff Co (%e) 14 13% 14 — 700 ie Set an re oe ° 58% Nat Pal seome Bh o200°7°- s 2 ee 1 
) 29% 15 25 + 600 86 8 a, 110% 108 Meher New €46 @8 ..< °° °.- 2222. “g 109% 109 1084 + 
0 24, 1614 Seran-8 B W pf 24% 22 244 + 2 50 am a + % 94° 80% Neisner 6s 48 5 94” 92° 94 
1%“ Scallin. Sti "% 300 @2, As 95°41" ay evade, ae 
wa + ye 
) 7 my SRN. oi it. 100 33 21% As G 8 B Se 90.....0 00220022: 39-320 31 Ky = 4 py BA Gas 5s 48 7 1164117 
0 if Segal Lock & — 2,000 21 aGaenre gcc ; = = 59% 40 N Eng G&E 5s 58 ae 
) 4% 2” Selberting Rab 44 3 + 2'500 24 ASG Oma a “4 31 OK 61% 40 N Eng G&E 5s 47 }-f oa ‘s 
5 11% .% Selected Indus. ‘8 ££ ~ 300 ALT &T Sh 55 4 tttteeeeees 5 3 = 914 74 N Eng Pw 5 mS aot o—* 
| SESS 7S © § = in oe ee ee OO eee. 7 Eng 88% — 
y 74% 481% Sel Ind pr (5%) 22.12/22 0!: + T4% 74% 74% + 200 joo gore Atlan City EY sis 6422222222: 2 1005 1 160% — 106" 102 N Ens Pow -3 ae ms : 
) Sentry 8 Con... ' 100 ya Atian Gas Lt die 56.0202... t 99% 99% — 84% 63% N Ori P'S 6s "3; 3 3 =e 
4 18 Severn Are Beet Sores es > a a 2,300 90 Avery & Sons 5s 47 ww..... + 2 90 90 90 —1 93 N Orn PS 5. 5 32 Sa 
) 10: Shattuek-Denn + BM 8% Bg °:  1'400 peat sed 113% 1120 N ¥ & West 5 113% 1134 1190 * 
“2 “ty Simeone "ae 2” oat t 1/900 114% 110% Bell T Can 8°55 A0000777: 1i2 sys st 12} ga" NY SW Lt 4s 2004 3 104% 1088 104g —"" 
+ ; *: 1 93 N Y Cen El 5s 50....°° °°" $9 ¥ 
24 § ama ai 900 122% 117% Bell T Can 58 120 120 — i 108% 105 N “Se 100 aa + 
7 a Me a wiser ee eee ce ee Ao enn 
- ' . | 88 NY St EaG aye so... 0°7': me 
! i 1% Some on ig 8 iyi 5 2.100 72 55% Birming Oo 2° 1” 1 S38 Nor amar Re eaaeeneae a 5 ee eS 
j Soss Mfg eee + 100 : 104% 63% No Ind Pub 8S $s 69... °°° °°" ** 
34 Bi Se Dent : 3 o@ Sgt ,A 100 104% 1014 CAN NOR P 104% 104 106 — 4 * $3" Ne Ind Fur gf — 13 lose 1 103% + 
| 39 Se Penn d 36° 37 ie 1,400 = ee, Be G68 ws... s es, 1 103% 1 - No Ind P S§ 4%s 709 ES’ = e! + 
| dove ig So Oka 2 ye ye San | SB Carer a I os 56 120% 9% 958 — 1 105% 108, Netw Ea en ast... .02222: 8S OO 88 neo + a 
| ‘ Pi _ 3 a+ zg 3% 103% 92” Cen Ill P 8 5 68 103% 10212 10214 — is Norwest F © Ss 87. 17 “Sait “Se oi + % 
| 148 148 413 20 $ 8, Gen HP 8 aus 8 99 699 «99° (+ 107 1 5s 103% 1 
| 2% 2% ~ % 300 ae ph AR £ 98% 98 98% e 106% 1 Go% 103% — 13% 
+ we 95% 79% Cen P & L 5a 56............7: 95% 4 9 | 105% 96 osy 1% 
: i i re 3 60% Gen Pow 83 57D Net Cisaxesechd 82% — 1 8268 80%! 
es; 4 Cen St El 5s 54. °° ° 7/77" 35 3%+ % 
1 18+ $00 Sim, 320) Get St DEI Se 48 se 35, 24 -- 195 100 B 103% 103 103% — 
7h 7h K+ 1% 200 107% 105% Chi Dist E 41s 40 106M 106% 106% 4 93°79 Pac lon 133 115% use 
a : pos 107% 104% Chi Dist E és 61 104% 10432 1044, — 77 55 Pae 73% 7% 7% 1} 
He ER Baro | Mash wld cat day at rosg toed task + #,, Fare 2g Bb iy: f 
: i . = 
7” oy. 1 = gy, 12 Cin St Ry sis 52. “a2 = 94% 76 Pen El 4 ast 
a at i, 1000 10" Sty Giice Ser SS 8: oa s-s oe 3 Peron <8 
oe 5 = Si, 42% Cities Ser 5s 58... 4% 64 64 — 108% 106% Pen W 108% 108% 106 ~ 7 
cf 1,300 1028 4s Gites Ser 5s 50 iis 65 . 68% 65 + 109 1 Pen W & P 108 108 108 + 
ny 114% — 200 103° 9144 Cit ° a. My ens = 101% H 95 & Peo + ey? oo os Sat? 
Be Pipe 1 
Br Rime | Sw SESE she Seis (72 | tar re aes aS by a 
, 
RoR Sm | my cee ee ee Bee By |e ee sel te a ae ee — 
‘ — % ‘209 | 100% 94% Commun Pub S 58 60 A. ||”: 100°, ost 6 = 
3% ol toa aa 198% 103% Con G E L Ba 348 Thee ft 16 108% 108 " 108% +" "y 10g * 105% Potomac Ea 5s 108% 1074 108%f + 
F ™% 9% + iy “ "geo 124 120% Com G Batt ae Divecacsaa ! i 1 123 123 7 i: oa Pab ang, 4 % 108 108 108% + 
2 if Set. Con G Balt 5s 39.../..°'°°*" rat x bes 
13 + 11% 10% 1018 —'j is = Sone S20, Os LL, ¥. 4 . = ae ws = ae Pub Sv N Ill 58 56...... + 44 1105 11047 110% + 
3 + 2% 37° 4 4,200 $s o0% Onan? SE Se 58 A Fee ee Ph 2% — 1 104% io Pee SN i 5s 56 C naa + 3 104% 1 104% — 
36: + 33% 334% 33% — 100 34s 55......... 2 898 «(97 + % 105 («101% P § N i Hie Po F einai ; 3 104 108 108 - 
SPECK ede + 
6% 2% TAGGART ......0... BY 104 97% DEL EL Pw | eee 18 103% 102% 1034 + 103% tady, PUP Sv N J Gs ct. -; 3 144 142° 144" 41 
aff Be ga) TEEN 2 OB | Boa Be ate Roo Sea | es eee a ‘pie ih t 
Me MEP BR s. cccccceccs + 1% 1% 1+ % 400 | jog 22 Det C Gas 63 47 A... —- | =%| ae nog “2 F &L 54s 49... ? 
uit 7 heehee 1 R. a*t one 104% 91 Det C Gas 5s 50 B 31 104% 1 : =." Ss 59 Pug S@d P & L 5s 50 GC... ||| 75% 75% 75% + 
70% 44 qean EL P 7% pt (7) iicésed 60 660) 60 + i009 1 "ata nt = 3 a ae ™ a ea 
exon Oll & L (.45e) |... "! : > 1% 1 a ne : 
a Fg pr; Nene eeneee 18 a 1,150 81% 65 EAST G &@ F ; : ee a... .* 8 ee 
Tilo Reof (1) ........° 777" + 10% 10% 10% — % 7 
ee ee a ee ee 
Prod Exp (. ore 5 4% — 3, 1 104 104 es ans a awe aa + 
96 sbi Toledo Ba oF pe aRe es 6 95" 965 1 3400 101 Sth ener, Ses 7B 18% 7% wt ee See SPA 2a ' 3 see 
107 105% 107" + iy 101% Shaw W & P 44s 67 KA 77°) og 10a 10a” io, * % 
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Cleveland Electric Mluminating Co.: 


1Z mo., June 30.6,624,954 7,327,989 


Southern New England Telephone Co.: 


6 mo., June 30. 1,486,070 1,814,963 


e eaianaaeee and taxes. 
*Balance for dividends 
and surplus .. 


672,563 559,810 
321,854 234,758 


Range 1938 Sales Net Range — Sales Net Range 1938. - Net 
High. Low. in 1000s. High. Low. Last. Chge. High. in 1000s. High. Low. Last. Chge. High. Low in a 1000s. High. Low. Last. Chge. 
105 102 Shaw W & P 4%s 70 D 25 1047 104% 104% — % 109 = * dens L&Ry 6s 52 A ee ‘a 108% ‘et 25 20 Hanover City 7s 39... 1 24% 24% 24% + 1% 
97% T14S EP & L 6s oA 40 94 92 2% 82% 64 Utah P&L fs 2022 A.. ee - Sag , PC 

84 70 Seuth Car Pow 5s 57 :j 82), 82 4 1% | 90 75 Utah PAL 4% 44 ........... 5 63 52% ISARCO HY EL 7s 52 2 56 56 56 3% 

101 Ed 3%8 45.. + 33 105161 5 3 
i0 10 So Cal Ed ths 60. . + 24 107% Agr 107% ‘ % | 86% 95 VIRG FUB s 6s 46. 2 134 9% LIMA PERU 6%s 58 5 10% 10% 10%+ %&% 
1 102 Cal Ed 3%s 60 B + 3 107%1 ; 5 Virg PS 46 A .. 

11 1 ee Cal Ed ps 8 11 110% 110% Ig 87 es Virg Pub Boe 50 B wy 10% Th ere IN COL 7s 51. 2 10% 10% 10%+ % 
1 103% So Cnty G Cal 4%s 68 20 104 104 10 10 10 Medellin Cot 6%s 54 ct i = 2 a 
So Ind Ry 4s 51 éi 10 49% a 48 1 28 12% WALDORF-A 5s (5A $ 80% 64 seaean Pr 4s 51 st. 7 79% 79 79% 
99 85 Se’west A Tel A asl a 5 
103 93 So’west L & P 5s 57 A 11 1s 102% 102% + % | 55 32 West Newsp = ee te 62% 45 NIPPON E P 6%s 53 5 46% 45 45 6 
So’ t P & L 6s 2022 A 3 8&5 10: 9 jest 5s ; 
1054 on Berwen Pub 8 6s 45 2 102% 102% 102% % | 108%, 96 West Pa Tract 5s 60 $ 61 53 PEIDMONT EL 64s 60 A.. 10 56% 56% 56% by 
564% 40 Stand G & E 6s 35... *$ 11 “ wat + % 95 741%4 West Tex Jt 5s 57 A. 4 22 19 Pomerania El 6s 53 . 2 21 21 21 + \& 
56 38 Stand G & E 6s 48 st 53 33 Ban 34 + 105% 103 W Un G&E 5 355 A 4 
56%, 39 Stand G & E 6s 35 bs *$ 21 55% 54 Bt + 2 107i 105% Wis Min Lapse 44 ‘ 10 RIO DE JAN gh 59 10 8% 8% 8% % 
56 39% Stand G & E 6s 48 cv st 45 54 524% 5342+ 1 | 971, 8614 Wise P&L 4s 66 ag oe 29 25% Ruhr Gas 614s 53 - 2 29% 29% 29% 
57 Stand G&E 6s 51 . ae | 54% 53 544+ % 25 Ruhr Housing ou 58 1 23 23 23 1% 
56% Seif Stand G&E 6s 66.. -* 36 54 524% 54 \% | 105% 96 YADKIN RIV P 5s 41 37 103 102 102% + % % "is ai fe 2 3 % % % i 
79 54 Stand Inv 5% 39 .. 9 2% 7% K+ &% | 85 58% York Rys 5s 37....... $1 81 81 81 + ¥& % 1% Russia 514s ct 1921 20 : 2 = A 
Stand * 3 5 1 1, i 56 Pe 

rt? Stonntt Gore 4 + E+ 32 308 32 + off | ee a eee ee ‘“ ist 11 SANTIAGO CHILE 78 49. 2 16% 16% 16% 

1 Superpw Ill 4%s 70 + 2 106% 105% 106% + 1 } FOREIGN BONDS ‘co ~ SE a eee 16 «616~=«16 % 
oe Me Oe + 5 100% 206% 100% + 4 | 24% 20 AGRI M BK 7s 47 2 2% 24% 24 \ uz" Oni Sauda Pally Se. 30" —- a8 o% 4 +2 

9 y AG ) 's a + Tawi s ae é 
91% — EL P 5s 56 . 18 88% 85% 874+ % af 84 Antioquia 7s 45 B ct 2 By Bid 8 : 55 3 Somes Go 45 2 t......-.5... 3 55 44 55 + OCU 
96 Ps 70 142 94% 9146 944%4+ % 
5s 60 . 44 96 95 V4 11 CAUCA VAL 7s 48 5 il 1044 10% + 1 61 Ft TERNI ELEC . s 53 ee 57 54 54 ~ 4 
ter rar OS 3 99” 99 +1% «| 17% 12% Chile Mtg Bk 6s 31 § 6 17% 17% 17% + % 28 25 Tietz (L) 7%s 4 we @ @ Mad 
51 94 Tex P&L 56 68 a 103% rosy | + | 724%, 47° Cuban Tob 5s 44.......... 1 67 7 ; a tee ee ¢ de te! % 
Tide Wat P 5s 79 A 1 J cL : le : : 
Ed. 5s Boat . 28 1058 1058 105% * ; } 100% 98 DANISH CON 5s 53. 1 + & , 2 y 
Twi , 4 4 $Matured bonds; negotiability impaired nding investigation. in 
= = A ” ates oon * oo 3 Dea Mit + OH 88. : ¢ Fs 3 “tH - 2 bankruptcy or receivership ar poten reorganised under Bankruptcy 
10214 9 g Bk 5s 72 iy 99% % 
4 30 nel & CO 6s 504th st + 11 45% 4 2% | 2 ct, or securities assumed se such companies. tOfficially listed on 

112% U 4 4s 49 ; 2 115% 118% ibis + ¥ | 22% 19% GER C MUN 7s 47.........-. 3 Me 20 % application by the corporation. Other securities are admitted to 

56 Unit LAF te 1 “ 11 733 2% } 23 19% Ger C Mun 6s 47. 7 20% rit 20: dealing as ‘‘unlisted’’ on application of a regular member and ap- 

94 LAP 5y%s 59 Se ‘ 4 105% 104 105% ; rs | proval by the listing committee and the board of governors. ur Un- 

eat Unt Unit L&Ry 54s 52 .. . 17 81% 80% 81 22% 19 HANOVER ST 6s 49. 2 20144 20% 20% der rule. ww With warrants. xw Without warrants. war Warrants. 

¥ N E ° Com, Share Bell Telephone Company of Pennsylvania 
7—Net Income, Earnings. June and six months: 1938. 1937. 
orporate et armings Company. 1938. 1937. 1938. 1937. sine gross iene 967 5,748,082 
: 2 Com. Share 5t#ndard Gas & Electric Co. & Subs.: Net operating income... 1,221,567 1,288,477 
—— “Bist come, — Rasnings: Soe MAR, does Reacant Sie monte’ eroia. (0s) a4 ana or 
sit phnaminietctal — a ee ee oe et operntin Fra 7,975,677 8,364,267 
INDUSTRIALS Commonwealth Edison Co.: United Gas Improvement Co.: ‘Net income ....... 02) 51241'449 516011256 
Com. Share 6 mo., June 30. 9,487,422 7,831,954 1.21 1.00 June 30 qr..... 6,198,826 7,672,258 .22 .29 *After taxes and expenses. 
— e—- —— S. : ; 
Company 1938. pnts. 1938. Community Power & Light Co.: A gon duue &. Reed Sie eee = 1B Buffalo, Niagara and Eastern Power 
terling Products, Inc.: 12 mo., June 30. 659,839 421,417 - aati: Pe 4 Corporation and Subsidiaries 
“a m4 " 2,088,328 2,425,913 1.22 1.42 Virginia Electric & Power Co.: Three and twelve month periods ended 
evo oane i 30. rey 455 5.172.680 2.77 3.03 Consolidated Gas of Balt.: 12 mo., June 30.3,343,864 3,313,568 June 30: 
June 30 qr. - 1,362,261 1,727,004 93 1.24 Second quarter gross. 8, 420,930 9,530,323 
Stewart-Warner Corp.: 6 mo., June 30. .5,953.757 6,471,120 4.14 4.59 Virginia Public Service Co.: Pen 1,487 ,997 2/266, 395 
*178.144 700,664 56 12 mo., June 30. 859,240. 1,001,103 Twelve months’ pees. - - 36/697, 519 37,496,125 
= a #393°310 1,541/921 1:24 Connecticut wee & Lighting Co ‘i , re Net income ........ 7,085,380  9,381/923 
. S-- 30. ome’ 44 *4.653 Wheeling & Lake Erie R. B.: z Buffalo Niagara Electric Corporation 

Studebaker Denp.: ~ ' 6 mo., June 30.. 309,400 2,293,868 8.75 5.27 Quarter and twelve months ended June 30: 
June ig ed oer 940, nyt 1 by 4 ‘54 Denver Tramway System: Wisconsin Power & Light Co. Second quarter gross. 4,557,786 5,029, 261 
6 mo., June cama 12 mo., June 30 2,639 147,239 June 30 ar...... 273,390 273, 007 ere 421,780 906,065 
Sullivan Machinery Co.: El Paso Electric Co.: 12 mo., June 30.1,082,853 1,119,525 Fad months’ eres. . 20, 0,285, 833 iia Ome 
“ os 1 ncom Sepa cbeeene aig ole 

6 mo., June 30.. *310,600 189,896 1.01 12 mo., June >:. 420,043 344.714 Wisconsin Public Service Co.: eae e 
, . 12 mo., June 30.1,250,145 1,472,435 El Paso Electric Company and Subsidiaries 
ee 4 gg eee ems See Oo.: Operating revenues "3,175,610 3,017,600 

5 og A ES oe 8 tO 4p) «12 mo., June 30.1,571,743 1,484,023 3.14 2.36 a RAILROADS alance after operation, " gees 

Tied Oo.: Engineers Public Service: International Rwys. of C. A.: AF noe og dividends, 1,235,358 1,138,685 
- ae $0. ** on. 300 2 12 mo., June 30.3,648,898 3,293,755 .69 51 6 mo., June 30.. $751,564 $854,517 and surplus . * 420,043 «344.714 
Union Bag & Paper Corp.: eta. ees eae eaoee 967,026 venus ieeiae teen” icktel pe General Public Utilities, Inc., 
eso Sune 50:2, pat Sot 3507390 1.31 rs henna Public hides I a earnings = ny my by pician meen a . pinta Twel ~onsagh oo 

° F . : 7 » Ee.: pany’s reports for first quarter of fiscal year welve months to June 30: 
United Aircraft Corp.: x12 mo., June 30 194,690 166,630 = the my —. period. ttIndicated —- _Gross 5,563,952 5,224,252 
_ : ngs as compi rom company’s quarterly ‘Net income .............. : 4 
roe ¢ Ee 2 ror Hi 1, 658055 3 & oa wae Electric Power Co.: reports, a On ae A — b ve | —— e et’ income 629,674 466,735 
: ; une ... 105,193 97,927 shares. c On combined Class A an ass Gulf States Utilities Company 
Western Auto Supply Co.: 12 mo., Son 30. 489,446 432,982 — SOs Saees sleeeres — = Operating revenues ..... 6,676,797 6,067,933 
June 30 qr...... 464,697 794,422 .62 1.06 Kings County Lighting Co.: repr RS : q Balance after operation, 
30.. 209:770 1,017,684 28 1.35 : ge fore Federal income taxes. p On preferre maintenance and taxes. 3,005,624 2,820,228 
6 mo., June . : 6 mo., June 30.. 178,861 129,922 stock. s On second preferred stock. tSur- ipoiance for dividends - a 
Western Dairies, Inc.: 12 mo., June 30. 283,943 246,341 plus available for common stock after pre- and earcine 1.283.159 967,026 
ferred dividends. u Based on present capitali- P “90.8 253, , 
6 mo., June 30.. 45,273 34,093 Long Island Lighting Co.: ised oO "a 
6 mo., June 30 499,132 757,431 yee | te a x Revised. z On $2 pre Illinois Bell Telephone Company 
White Motor: e erred stock. : 
12 mo., June 30.1,149°289 2,235,439 er June and six months: 
6 mo., June 30.. *884,778 653,197 1.04 ‘ 

4 . i s ; me reas... on. cc. 7,220,552 7,375,747 
White Sewing Machine Corp.. Louisville Gas & Electric Co. Del. : RAILROAD EARNINGS AND Net operating income... 1,103,598 1/294'818 
June 30 qr...... 13,083 55,853 p13 p.56 12 mo., June 30.1,431,827 1,490,695 1.59 1.65 *Net income Poses 962,731 1,126,993 
12 mo., June 30. 220,423 329,234 pe.20 p3.29 New England Power Association: STATEMENTS Six montage. 43,225,169 43,296,748 
Wilcox (H. F.) Oil & Gas Co.: A geo bg = 3 ryt 988 3,184,786 .09 1.28 Chicago & Alton *Net income . :968,914 6,395,583 
**June 30 qr.... _ 75,314 6,995 h.15 pl.ll teat: sa 5,789 6,424,987 65 2.62 1938. 1937. *After taxes and charges 
6 mo., June 30.. 133,401 61,683 h.27 h.09 N. ¥Y. Power & = Corp.: June net loss............ $165,049 $203,939 tas Coutty Abii Genin 
Wolverine Tube Co.: June 30 qr...... 610,846 945,498 Six months’ net loss. 1,257,434 448,997 samen ‘months vd : une 2, ompany 
6 mo., June 30.. *15,185 316,980 7 12 mo., June 30.2,655,818 3,344,030 Chicago, Indianapolis & Louisville es i se . 3,091,332 3,044,332 

Ne . Y : 5 N _ Sods acne 
Worthington Pump & Machinery Corp.: iat eee ray oe oe gt eg seas” an {290.477 et income 283/943 246,341 
6 mo., June 30.. 331,337 Ne eae ’ , , , . Six months’ gross....... 3,875,948 5,179,553 Long Island Lighting Company 
iliees Aeronautical Corp.: Fa — oe nen Net operating deficit.... 489,560 +179,315 an. months to June 11,392,890 11,022, 763 
June 30 qr...... 1,081,958 750,240 1.80 1.25 45 mo., June 30.3,608,009 4°359'112 Detroit, Toledo & Ironton Net income | é 1,149,289 2.2354 
6 mo., June 30. 1,668,246 1,036,593 2.78 1.73 Se eee oe. 29,308 +69,238 
Youngstown Sheet & Tube: pesca Lockport & ae Pwr.: Six months’ net income 68,205 1,084,394 North sites non Company 
14 une 30 209,0: 268,767 - . , (an ubsidiaries) 
Nag PR BE ee ps iS 2 me, June 36.1,013-479 1,369°214 see ee ee Twelve months to June 30; 
6 mo., June , tient . oa e peng by Colorado & Southers neiiver) Gross : ‘ 98,805, 583 98,495,151 
A } merican Edison Co.: une net income....... : 

-Pac ini 2 u A ’ —— erating expenses .. 190,072 69, 
ogy a re yy 311,000 .02 .o9 12 mo., June 30.10,037,011 12,566,629 15.98 21.14 Six months’ net loss.... 195,813 253,723 Net a reveniies. 28 28,615,510 oo 008. Tes 
6 mo., June 30.. 236,000 481,000 .07 14 North American Light & Power Co.: Kansas City Southern Railway Net income +» 10,037,011 10,729,325 

12 mo., June 30.1,058,432 864,653 June net income....... . 44,371 37,612 New York Weleghete Company 

PUBLIC UTILITIES Okiahoma Gas & Electri Six months’ net income 193,700 127,528 June and six months: 
as “uec Cc: 
American Gas & Electric Co.: 12 mo., June 30.2,518,294 2.592.905 Louisiana & Arkansas oye = ey "2 Te 80 ye os 
mo., June 30.11,998,007 12,783,501 2.20 2.37 ae ad : ; ‘ I IR oss wp a00< 05 495,230 460,929 + ; ¥ 
12 ag Pacific Public Service Co.: Net operating income. 108,707 94,222 Fgh me gross. , 101 Bae oes 103,00 bes 
American Light & Traction Co.: June 30 qr...... 389,776 403,918 39 42 Surplus after charges. . 35,782 31,847 Net operating income. 17,033,921 19'897.697 
12 mo., June 30.5,050,086 5,998,484 1.53 1.88 6 mo., June 30 762,206 766,849 15 16 2 ay —. gross...... eet ea *Net income 15,223'279 19'118'913 
. 7 ‘ et operating income.. # ¢ * 
American Wtr. Wks. & Elec and subs.: Pennsylvania Water & Power Co.: Surpias ater charges. 137,126 168,052 After taxes and charges. 
6 mo., June 30. ee a3tt 14 = : 2 6 mo., June 30. .1,264,063 1,215,440 Minneapolis & St. Louis North American Light and Power Company 
12 mo., June 30. . " F ies (and Subsidiaries) 
= Peoples Gas Light & June net loss.. \ 220,745 126,405 
Brooklyn Union Gas Co. = June 30 qr.. 672,1 795,635 h1.02 h1.19 Six months’ net loss... .. 1,333,781 1,457,385 Year ended June 30: 
6 mo., June 30.. 658,870 919,977. 88 1.24 6 mo.. June 30 1,371, 360 1,935,929 h2.09 h2.91 et ace ae 15,035,947 15,236,112 
12 mo., June 301,652,497 2,183,882 2.22 293 12 mo., June 30.1'860'765 2956804 h2 4 ha 45 oii bueemmmeee Ee et earnings after depre- 4,174,293 4,425,072 
Buffalo, Niag. & Eastern Power Corp.: Potomac Electric Power Co.: ne Nigga 1,134,727 2,269,324 = total income .... 5,066,633 5,151,944 
7,997 2,266,395 Current assets 3,677,296 5,946,078 + enet income 1,058,433 

gees 20 ar wd yt oe oe acs 12 mo., June 30.4,563,006 4,789,773 ro oscogg *f pe aap 5 on a 1,049,450 1. *Before net results of operations of Illinois 

Public Service of North. Hlinois: Funded debt due 6 mos. 150/000 150,000 lowa Power Company and subsidiaries, in 
+ Buffalo Niagara oun 206,068 6 mo., June 30..1,844,995 2,690,115 2.76 3.25 tIncome. tOther than those of affiliated pono ees peo] ey 
 Rgdt EP 2 far gtd Puget Sound Power & Light Co.: nee interent, in the coemuer Illinois Power and 

; aed : i orporation before reorganizati 

Central New York Power Corp.: nS ee eee PUBLIC UTILITY EARNINGS “Sena ainene and wet wneg 

. : . aa » , any 
June 30 qr...... 679,020 San Diego Consol. Gas & Elec. Co.: Baton Rouge Electric Company ° eratin 

: , : é : c } ’ g revenues . 17,977,386 17,120, 

11 mo., June 30.2,556,489 12 mo., June 30.1,247,748 1,439,895 1938. 1937. alance after operation - 

Cincinnati & Suburban Bell Tel.: Sangamo Electric Co.: 9 erating revenues .. $2,116,225 $1,824,897 eS = taxes, 7,141,455 7,092,982 
6 mo., June 30..1,275,664 1,094,433 2.32 1.99 6 mo., June 30.. 136,722 593,082 .49 2.13 alance after operation, ole Ne 


Gnd qurpiue ....66..5... 


3,343,864 3,313,568 


+After ap ropriations for retirement re- 
serve. Includes’ non-operating income—net. 
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NEW YORK 1,000 Bandini Pet r 90 500 Allied Lab. 11 1848 18% 400 Trane ae 3 2% 2% 500 Brown McL 13% 
14 WALL STREET, Francisco Stock EXcHANSE 200 Bolsa Chica’ = CF a Ba Oe BO Se Eram Bates 2 100 Casco Prod. 13 uf 
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5 ia 80 ry 
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PORTLAND =O ‘ Oil vtc... . ™ 18 joc Inv.. 33 7 200 Walgreen . 400 D sant 104 
Te 160 Cont Inv Cp 28 | 3716, 18 00 Athey Truss 2 Tn 50 Det Mich 'S 
hange 1.10 100 2 tic 550 D 
San Francisco Stock Exchang aie 200 ClaudeN El 9% 9 ah | to Aviat & 8 if| _sowise Bkenr 1 ae BR | 730 Bet steel 13 
an UNLISTED sTOC t. 500 Stl... 5 10 50 Barlow & 14% 114 11 700 Woodall Ind 5% 22 100 Det Sti Pro. $0 
ded High. Low. Las' 100 Cons f 10% 1 Belden Mfg 21% th Rad. 22% 105 Det Stl 20% 21 
for week en 2 les 3 100 Cons §tl p 10 «610% 50 dix Av. 22 20 2,900 Zenith Eaton Mfg. 
pigeintians ane tes by the Ex Sales. nt Min 3% 3 Emsco D&E 10 10,800 Bendix fn. %-S* § BONDS 70 Ea = 15 16 
Friday, as prepa: 400 Argo i 1,100 tor Oil 95 650 Berghof x 5 5 Ctfs 1,517 Ex-Cell-O... 4 13% 14 
100 Aviat Del.. = 7,300 Exe ae. Binks s- 7,000 Chi Ry 42% 42% "| Fed Mogul.. 1 
chang STOCKS " 2,004 Banca-Blair ts r 21 Co ae My 45% 4 tof = Bliss & L.. 20% 20 33 $ ‘ ae -44% = Fed Mot Tr $ iy 2 ax 
pon ac oe on "369 Bendix Avi. 21 —ee = See. ep oe 2 2,000 me 1958.106 106 106 1 eS ae 
. -- 11% 111 185 Bkr 16% 16% rT&R 2 soi. 50 Bra: 19% 20 g ; "130 Frueha 
332 Ala Jun. «- 16% Goody’ 40' W,A 20 D LOTS ood In 7% 
2,390 AngloAmer ; 23 .23 on one =. 1.20 1,20 i = any Devel .96 95 a bf wiht dT % = a = pm. Lab 51% 51 oy — or b - — 43% P 
246 Anglo Calif 15 td 0 3. = bly tM 1% 1% = er =< 1 " o* 350 rd Hine 3 3 3% 268 Armour > a 1 2% 6.532 pa Mag 3 : z 
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Asso Ins F 5% 245 Columb Ri 3% 3% de Oil... .06 04 3,000 Bu 22ig 21% 22% 720 Borg War. iter ta 595 Gra’ f. 17% 1 
2,330 Ins ; “as... «4 28 500 Jade 4M .05 .% . 300 Butler B pf 33 tler Bros 9 26%) 100 Hoskins Mf. 14 
100 Atlas Imp’ 8% 8% 8% Ea NY 28 28 4 3,500 KinnerA t.10 110 .10 AM 23. 22 310 Bui Edison 26% 26 14 Houd-Her B 
Diesel En 19614 100 Con ht 5% 5% 5% 1.775 Lincoln Pet . 13% 155% 250 f 56 55 56 978 Com Co 21% 21% 21% 3,245 dson M C 
a 1 332 Curt-Wrig! 41 "500 Lockh Airc. 15 Ge 3 220 CentlllPSp 1 1 50 Deere & 12% 13 690 Hu ye p : 
13 Bk Cal NA 201, 2015 20% ing’z O41 41 2,500 Indust. 3% 3 30 100 Cent Ill Sec 1 as 100 Dixie Vortx 13 14% 15% 1,500 Hurd Lock. 
687 B Jackson. 30 Dom 2.00 2.00 2.00/ Y100L A st Cent Ils pt 7% 1% Houdaille H 15% 14% 154 = eee ae 
; bbsBat A 2. 5 300 L A Inve F4 2% 2% 300 Wik i 3 174 } RRi2k 1% 12% taoel Deeg 
10 Calamb Sug 20% 20 s- Sug 5 5 MenascoMfg 5 28 850 Cen’ f 46, 456% 45% 296 Ill Cen 75% 7444 74% —= e (8 8) 19 
eer 15% 15 10 Hon Mary 2,800 h Pet. .28 .25 . 420 Cen&Sw _p' 94~««94 47 Inland Steel 12% 13% 1,140 — t 1 1 
M. 15 385 Idaho Ma ™% T 750 Merc .04 PLpf 94 hall F. 13 Masc 
100 Cal Cot 14 19 1 1, Sea -West Oil .04 13 150 C&Sw, 15 15 336 Marsha’ 17% 18% 730 2. ace 
K’g. 2 Mines A 1,500 M 113 in ‘Belt. 15% ibus .. 18 0 MeCian Oil, 80 .80 
1,423 Cal Pac 50' ItaloPet Am 47 . 00 Nordon .... 2 (25 300 Chain 15. 14% 15 100 Omn 21 «20% 21 2,97 lan Ref .80 . 
75 Cal. Pk pf. e 2.033 t Am 1 at ee Ee 100 Cherry Bur. ie 150 Penn R R. 200 McC: 60 .60 .60 
HG . 55 2,475 “— 3 63 100 Occ 97% .90 . &éNwi 1 les Gas 138 Mich Sugar 
900 Carson d6 106 106 | 2475 ItaloPet Am Fi 425% Oceanic Oil. . 9 9 250 Chi 2% 2% 2% 357 ey 34% 35% ‘icrom’tic H 1 
328 Caterp Tr. 55. 55 55 Kenn ‘Gop.. 428 42% too Pac clay... 9 40 3.900 Chi Corp... 2% 2% 2 ek ee eH aa a 
page ll 300 MIAMaL 20| Oo Pac Disk.) .40 40 14% 1,050 Chi Corp p 76 73% 75 102 Sears’ Robk oo iste 19 a0 Me-W Abe. Th 
400 Cen Eureka 1.80 2.00 4,300 M. -s:. 21 .20). 100 m....15 14% ‘700 Chi Flex 8. 238 Swift & Co 19% 28% 710 Motor i 14a 14 
= yy PE i Monolith Pt 3%| jioPac Gk E 30% 30% oe. ee a 62 116 Swift Inter. 25% aig 85 217 Motor Wheel 14 10 
5,500 Cen Eur p 73 % 73 * % % 3 O% Ast pf. 30% 30% Sos teats seth 472 Un Carbide 18%, 18% yf ae 5% «5 
688 Chrysler . 35% s 35% * ‘Cop 7 7 &eE 27 20 Chi Tw! pf. 1 10% 147 Walgreen 103% 106% 1,897 Packa: vis 40 
i 105 * 100 Olan Sugar 6 1% 2 100 Pomseeist pt > 7% % 100 Chi Yell C "ot 9 $5 Westinghee 106% 105% 106% 107 Perkerttost 19% 
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one Sdvw Pulp. ay% 93° bs Gifts Corp 19%, | =e Scullin 6s.. 57 57 21% — eabody, B 14" | 1 me-Low.Les 8 Mera Mi le 
“e Svarapst 8” “agen PP S| ES aU BY) REE ut ut |, ig am tay ae ig ig age | TOME Be aK 2K 
50 So Ca 30% 30% 30% 20 Col Fin ... 65 65 6,000 UnitRy 200 Peo GL&C. 105% 105, | 50 Churngoid. 6 98% P 8 % 
eee a 19% 10 El Control. $ 30 30 —— 50 Poor, B.... = 24 102 Gin 2. E pf 98% 9 2Mt Ver Wd 2 2 
re 40 251 <a 
1,165 Sou Pac 5 5Greif Brs A ans 50 Process Cp. NO&TP ..240 2 Mills ... 
$23 sed On Cai axl 35 nn geet ee New Orlear - £00 Pressed Stl. 9 107% 10713 338 Gin St.” 2 sa” Be a om oe 
- Super M... 234 1% 0 10 interiesizn 37 ay aM ~ CURB -—— Low. Last. = uakr O pr isey 146 1464 128 Cin Tel. a: aE 105% 105% os “ee Poti 1 a” a 
y a oe lave. : 24% 9Cin UT 15" 175 asu 11 
}-€ R,, 3 14% 14% 14% 445 Lamson Ses i” 14 14 | Sales. il. 3% 3% 3% 50 Rath Pack. 24% 3% 3% 52 Coca ColaA.175 "1 9 9% 90 N am c 66 66 
340 T WatAss 1 108 10% 78 Leland El.. 460 Jeff L =- 150 Raytheon .. : i 14 105 Crosley R.. 9% 10 5 PaWat&Pw 16% 1% 1% 
9,408 eee. <0 7 y 113 LimaCd Sole 3 2% 3 50 Jeff L Oi | , oo 50 Raytheon pf u% 1 14 23 Formica ..10 10 27%, oan Us Figac 30 
1,400 ar 21% 21% 21% & Heel... 30 30° 30 pf iG G.128 220 Relian Mfg. 96 96 96 30 Gibson Art 27% 27% 18 14 Wn Nat B 
1,798 Un Oil Cal. 21 114 11% oo Makes B.. 2 3 20_ LN’ Ori C ¢ 30 79% 50 3 Remon ¥ pt $e 1% 1 50 Hilton-Dav. 16 . te BONDS 
263 Unit Air 19% 18 19% oti Natl Retin, “3% sa” 53” 80 PanaLiteln 13% ist 13% ee fd ae : reer’... 17% 17% OT este Balt City 40 ox: 19085 Sm 
Ot tine te ae 3* af fe ae 2% wee et. 1h 194 1 200 Sangamo El 26 25 12 ri Pf sv sa” sth 13,500 Balt Tr ist 18 1% 18 
35% 300 es: 16 &S 150 144% 71 579P & G..... 14 b 4s "75 
= be Ag 100 Pat- 2 ™m 8 10 WessonO. 38% 38% 200 Sears Roebk 3u : lil A. 14% 14 de 
t Pipe& 20% , Dr ...... 38% k Crp. 3% 3 95 Randa 3 000 Fin of Am 4% 94% 
- 21 20% 860 Pee Ei 135 12% 12% Ss 550 Serric ‘stl 1 15 «15 55 Randall B. 15 1, 1947. 94% 
waiead 2 32 10 ao 37 6 Wesson O&: 82 Signode Stl. “ r 1 A%, 
30 YelcnecCai, at is 241 Richm Brs. 373 uy ae Dr pf.... 82 82 30 4 102% US Play C. 3 30 1000 0 te ae 
a « 3% 105 Seiberi Rub 27" 30 BONDS & El pf. ie. oe ye, 1% 1% 1% 4%, 3 
° em Mr 14nd 1404 141 70 Seiberl’g pf 30 34 34 : CaL 7 S0oWL&P 79% 80 310 U pf. 5 5 5 
211Am T&T... 4 Stouffer A. 34 4%! $1,000 N Or 338 = |... eee 80 3US Ptg 
NLISTED STOCKS 20 Upson-Walt 4% 4 3 R 5s shed Drdg 2% 2% 
ye Dorn Ir. 1,000 N Ori C 105 105 150 
Am_ Toll B 53.53 1,205 V n Ref 1 i 1% & mig oe et 
(Del) 3 8 Mg Weimer Be we™ 13” 42 
739 AnacondCop os Fy: 14% 46 Weinber 
60 AngloNat . 
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Statement of the Federal Reserve Banks 


a 


—_—— Res. — 























Aug. 3, July 27, Aug. 4, Fc July 27, Aug. 4, 
ASSETS. 1838. 1938. 1937 "Bi? 1938. 1937. 
Gold certificates on hand and due from U. 5S. 
Oo. See rrr ... $10, vane aoe $10,633, Oop suas 1 snes sc 4 $4,534,489 $3,267,606 
Retiemption fund—Federal Reserve notes y se ‘ 
or oh EC oeineiric oe oe aise 397,013 421 229 312,308 108,257 112,185 77,073 
Migtel weserves .................-. $11,039,354 $11,063,727 $9,155,491 $4,647,554 $4,648,072 $3,345,629 
Bills a i 
Secured by U. S. ers. apie, direct or ; 
fuli Geantes Oe ia fawerig t. 2 0° .6's 0K 3,339 *4,162 10,026 801 1,133 4,492 
Other Sifts. discounted. 3,127 *3,160 5,377 327 395 874 
Total bills discounted........... $6,466 $7,322 $15,403 $1,128 $1,528 $7,366 
Bills bought in open market........... 539 539 3,078 212 212 1,089 
Industrial advances .............. 15,647 16,308 21,082 3,695 4,190 5,499 
U. S. ent pomurties : : 
EEE iss ccc ere sescee 744,105 744,105 732,50: = 408 226,407 210, 233 
Treasury notes . 1,196,188 1,190,870 1,157,713 63,960 362,343 332,270 
Treasury bills ... 623,722 629,040 635, iso, 779 191,397 182,526 
Total U. S. Government securities. . _ $2,564,015 $2,564,015 $2, 526,190 $780,147 $780,147 $725,029 
: Total bills and securities......... $2,586,667 $2,588,184 “$2, 565,753 $785,182 $786,077 $738,983 
: Due from foreign banks.................. 181 181 a 68 86 
ee Federal Reserve notes of other banks. 22,948 23,516 28, 198 5,115 7,493 
j ee OO eee 547,727 534,141 601,649 128" 799 131 7 146,330 
NN ee 44,486 44,559 45,500 9,85 9,874 10,038 
DeePeEEOT MMOOCS.~.. 2... ewe ee eee 49,585 49,113 42,692 14, ere 14,637 12,186 
Total assets .... . $14,290,948 $14,303,421 $12,439,505 $5,588,215 $5,594,864 $4,260,745 
LIABILITIES. 
potere! Reserve notes in actual circulation.... $4,138,706 $4,109,643 $4,222,016 $907,784 $898,328 $934,036 
P' 
Momber bank—reserve account...... .... 8,074,340 8,187,723 6,635,764 3,835,461 3,907,142 2,800,993 
United States cecameeeleneneey account.... 774,757 732,462 308,778 344,209 289,889 132,427 
Foreign bank ............ _ 123,956 125,243 195,093 43,643 44,930 70,808 
> Other deposits ............. 267,742 257,455 124,926 214,703 204,620 59,148 
Total deposits .....:..... .. $9,240,795 $9,302,883 $7, 264, 561 $4,438,016 $4,446,581 $3,063,376 
Deferred eennaity items. ‘ 560,292 539,276 606,265 121,160 128,677 142,963 
LS a ices 90 ce sss scicie nes 133,814 133,785 132,442 50,966 50,959 51,091 
Surplus Section “ey 147,739 147,739 145,854 51,943 51,943 51,474 
Surplus (Section 13b)... so f F ,490 7,744 7,744 7,7 
eserve for contingencies. . Ee 32,810 32,810 873 8,210 8,210 9,117 
All other liabilities...... ae 9,110 t 5,004 2,392 2,422 
Total liabilities 6. . $14,290,948 $14,303,421 $12,439,505 $5,588,215 $5,594,864 $4,260,745 
ae ot of pees —- to deposit and Federal - - - 
eserve note liabilities combined......... 82.5% 82.5% 79.7% 86.9% d 83.7% 
Contingent liability on bills purchased for for- . ’ : 81.0% 1% 
eign correspondents . $727 $879 $2,917 $254 316 $965 
Commitments to make industrial advances. 13,80S 13,731 15,366 3,945 3,933 5,399 
*Revised. 
Statement of Member Banks | ae 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING | (Depositors’ balances at end of 
MEMBER BANKS IN 101 LEADING CITIES month) (in millions of dollars) 
(Millions of dollars) ‘ 3988. 1937. 1936, 1935. 
-All Reporting... ———Chicago.——. ——_N. ¥. City.— weet v4 ' , , 
LOANS— Au.3, Jy.27, Au.4, Au.3, Jy. ry Au.4, Au.3, Jy.27, OP February 1,271 1,270 1,213 1,202 
1938. 1938. 1937. 1938. 1938. 1937. 1938. i938. 1937. | March 1,268 1,272 1,215 1,202 
Business* ....... 3,865 3,869 4,499 338 338 476 1,443 1,450 1,741 | April 1,262 1,270 1,215 1,200 
market ......... 336 334 462 20 18 29 132 131 ‘igo | May 1,255 1,268 1,214 1,204 
Stock market: June 1,252 1,268 1,231 1,204 
Brokers .... 602 595 1,387 26 2 52 474 469 1175 | ANY Gi - $os toe Poe 
aa ee ee a | ae .. '270 1,250 1,191 
ital ....... 1,176 1,172 2,089 94 93 127 666 662 1,447 | October .. 1,269 °1,255 1,196 
Real estate . . 1,161 1,162 1,162 12 12 14 118 118 134 | 
ae . 111 #116 164 .. ; 3 88 124 | SECURITY LOANS 
a 1,516 1,508 1,532 52 52 67 435 430 425 | (New York City Member Banks) 
mrtetalioans ...-.. 8.165 8.161 9,908 516 513715 2,877: 2,879 4,031 | ee of — 
Govt. bonds .... 7,655 7,659 8,245 872 871 907 2,778 2,787 2,978 1938. Brokers. Others. Total. 
Govt. guaranteed .... 1,646 1640 1187 128 128 100 "781 "770 "446 | ~~ hoe pad 4 = 
i — ee ee ee ee 680 
Total invest.... ; ‘ | July 13.. 1 
re ee ee en 
eral LOANS A une 29..... 
we ’ : . June 22.. 515 197 712 
NVESTMENTS -.20,560 2)306 22,978 1,452 1,927 2016 7,488 7.490 8,428 June 15..... 522 0 at 
Res. with F. R. Bk.. 6,570 6.675 5,089 896 934 561 3.513 3,386 2,311 on il 4 14 
Cash in vault ........ 378 27 33 OO 4 52 ag | Sue 1..... 472 203 675 
Bal. with domes, bks. 2,399 2,423 1,691 | 208 208 137 69 «7067 May 25..... 447 204 651 
Other assets—net. 52 51 62 494 492 445 | Mey 18..... 462 204 666 
Demand deposits, ; May It... 468 206 674 
adjusted .......... 14,951 15,160 14,877 1,529 1,560 1,508 6,188 6,278 5,973 | May .4---.. 515 207 722 
Time deposits |||! ||| 5,193 5,200 5,244 ‘464 ‘464 454 ‘637 645 732 | APF: 27. 516 204 720 
Govt. deposits . 436 441 463 62 67 «62 105 104 239 | Apr: 20. 496 201 697 
Interbank deposits: o-. 13. 440 199 639 
Domestic banks .... 5,927 5,850 5,023 696 692 532 2,436 2,424 1,897 | APT. 6.--.- 503 201 704 
Foreign banks ..... 309 (303 ‘601 7 7 7 270 (265 1555 | , 1987. 
eerrowin s. REE ia 5 5 43 er 2 ee eee 29 | Aug. 4. 1,175 272 1,447 
er liabilities ...... eee sh 15 17 17 295 297 388 | Ever since the Federal Res Board 
Capital account ..... 248 247 241 1,481 1,477 1,482 ceased publishing loans on grsenten hr a 
*Officially designated ‘‘Commercial, industrial and agricultural loans.” the “‘commercial, industrial and agricui- 
tural’’ and “‘other’’ loans classifications 
° oe . . such k s have had to be jluded f 
Debits to Individual Accounts by Banks in Reporting Centers |. the “to others” column above. The above 
(Thousands) | loans now show the amount of credit 
‘ No of ae ee es | going directly into the securities markets. 
Centers Aug. 3, July 27, Aug. i ene ’ ae 
Federal Reserve District. Included. 1938, "1938. URis7" } wm ping AND 
1—Boston eise.vae ae $423,107 $376,130 $468,604 sania ak aia 
Ere eee 15 3,296,018 3.115.183 3.991.586 | (Millions of dollars) 
$-Philadelphia ws <= O68 382,1 329,678 406,446 Net Chg. Since 
4—Cleveland ........ . 2 461,449 431,880 659,463 | Aug. 3, July27, Aug. 4, 
5—Richmond ........ . 24 285,756 230,589 299,498 | 1938. 1938. 1937 
G—Atianta ........... . 26 244,496 182.815 222'355 | Bills discounted.. 6-1 — 9 
EO oo 5.5 cece sever cece ce 41 1,057,725 929,370 1,276.533 | Bills bought . 1 — 3 
8—St. Louis fees . 16 211,819 196.887 241508 | U. S. Government ; 
9—Minneapolis ........... 17 154,789 134,290 167,502 | _ Securities ...... 2,564 + 38 
10—Kansas City ........ 28 265,532 255,791 317717 | Indust. advances 
1i—Dallas oa 28 179,072 171,733 ‘399 | (not inciuding 
12—San Francisco aes’ - 650,370 563,530 691.693 | 14,000,000 com- 
Red Pi wala ~ jaasaseait Aug. 
Re ac css wives . 274 si, 612,262 $6,917,876 $8,933,304 | Sai. 16 a ¥ 
eek Cy sie 3,017,737 2'871,302_ 3,658,880 Other Res ‘Bank eae . 
Total outside New York City.273 $4,594,525 $4,046,574 «$5,274,424 | Total Res. Bank |. pare 
MONEY RATES IN NEW YORK CITY | Gold stock -.....13,025 +23 + 563 
-————Time Loans.—_—---.Prime Com, Paper. Bankers’Accep- | et oer. cy 2,721 2 + 10 
-—tCall Loans. 60-90 Days. 4-6 Mos 4-6 Mos. tances.fi90 Days. | ~ <7 a coe be 8.074 —114 4 
Daily Daily aily Daily Daily saan pe nt 014 — +1,438 
1988. High.Low. Av. High.Low ay. High. Low. Ae. High.Low. Av. High.Low. Av. —— in circula- 6.465 +49 3 
June 11... 1 1 1.00 1 1 ‘ 1 = 1 1 .88 M6 | @eeeeere aoe, f - 
June 18...1 1 1.00 % 4 1.25 1% ed 150%@1 S@i ss % % “44 ee eae ~ hae 
June 2...1 1 1.001% 1% 1.25 1% 14 150%@i%@l ss  y .44| Treneay deposits ses 
July 2...1 1 1.00 ig 1 1.25 ig 1 1.50 9614 1.88 vv 1 .44 Nonmember a 
July 9...1 1 1.00 1 1 1.25 1% 1% 1.50 1 1.88 *« yy .44 posits and other 
gay we}: 18 1 FB ie ie tober agt se tt | RMR Accounts, oo +6 4m 
July of 4 1.00 1% 1 1.25 14, 114 1.50% as 1 88 %, pA 7 rr Excess reserves of member banks on 
Aug. 6...1 1 1.00 14 1% 125 1% 1 130 4o1 Yon Sik |) St eee eee be 5 
tNew York Stock Exchange. {Asked rate. $Average of renewal rate. 000,000 for the week. ; 








Condition of Federal Reserve Banks 


At Close of Business Aug. 3, 19338 
(Thousands) 
Total Total Bills Total U.S. F.R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation.Res, Account. 
Boston .... $669,289 $208 ) $196, 4 $444,684 
New York . 4,647,554 1,128 780,147 7 3,835,461 
Philadelphia 502,938 1,413 230,771 301,245 ,27 
Cleveland 712,221 504 240,262 474,128 
Richmond 335,637 817 127,224 191,305 227,057 
Atlanta 250,923 830 111,196 42,395 161, 
Chicago 2,130,949 115 831 957,265 1,302,851 
St. Louis 328,697 155 114,411 172,779 224,292 
Minneapolis 230,035 175 3,430 132,199 118,292 
Kansas City 295,494 151 118,631 164,234 214,703 
DaMAS «..<. . 198,856 443 j 76,243 167, 
San Francisco 736,761 527 207 946 331,563 536,943 
Reichsbank 
(Thousands of Reichsmarks) 
*July 31, *July 23, *July 15, +July 8, tJuly 31, 
1938." | 1958. lads. 195, 837 
Gold coin and bullion. * 773 10.773 
Reserve in foreign currencies 5,206 5,360 Bett % a3 % baa 
Bills of exchange and checks.6, 264/216 5,525,639 5,690,063 5,831,914 5,316,469 
Silver and other coin..... t = 710 195,234 169,126 125,967 
Advances ... ; 48,532 529 49,036 43,006 52,256 
Investments .... 548,821 sas" 514 5A7,758 547,336 104,153 
Other assets.... t 1,446,034 1,396,320 1,422,488 1,033, 
Notes in circulation........ .6,649,000 5,973,031 6,080,120 6,195,819 3 111,635 
Other maturing a _ 919,082 "932,122 941,362 970,001 256 
Other liabilities...... ; t 278,054 272,493 267,136 248,793 
PUNE US 65,0 6.550.908 pa bw eres 4% 4% 4% 4% 4% 


tNot reported in cable. *Cable report, 
official Reichsbank statement. 


subject to revision. 


t+tAs reported in the 


GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


Switzer- Bel- Nether- 


(In Millions of Deters of 15 5-21 Grains _—- Tentiis Fiae) 
ng- 

















1937. U.S.A. France. bom 4 land. gium. jands. Italy. aan: Canada. ote. Total. 
May 11,990 2,846 2,647 609 769 208 28 1 3,604 23,529 
June |... 12'318 2,722 2,689 635 625 484 208 28 187 3,585 23,845 

1938. 

Jan. .....12,756 2,564 2,689 687 599 957 210 29 186 3,359 24,036 
Feb. ..... 12776 2,428 21689 699 593 977 210 29 188 +3,356 +23,946 
Mar. .....12,795 2.428 2,689 698 531 998 210 29 186 *3,364 *23,926 
Apr. .....12)869 21428 213689. 697 529 1,007 210 29 189 *°3,118 *23,765 

ay .....12'919 21428 2,690 686 456 1,008 210 29 187 *3,133 *23,746 
June .....12'963 2/428 2,690 679 481 1,008 210 29 187 
GOLD RESERVE OF CENTRAL | --——ooOoOOSOSSsss*""*, 

BANKS AND GOVERNMENTS pnd Maar 
(In dollars of 152-21 grains nine sce: Gi ate TR al Ge A Nd 
tenths fine) jn Fd 
(Millions) © < 
Report Date 4 3} 

Falling in oS eee Oe a oe | ee i 5 +—_1—6.6 8 
Wk. Ended: Eng- Switzer- Hol- Bel- | ||? 3/ 

1938. France. land. land. land.gium. | | ° 9) 
Au 6. 2,699 Ea 2 3} 
July 30.2,428 2/698 ae ; § eat + Oo a ie aoe eg irs 
July 23.2'428 2,698 674 1,008 495 | |/2 | | ee 
July 16.2:428 2.698 674 1,008 493 ||* j 
July 9.2428 2,698 678 1,008 488 | WEONESDAY. FIGURES | 
July 2.2428 2697 679 1,008 481 |) S*otntotstete cae as 2 
June 25.2428 2.697 679 1,008 478 |. 1937 936" _}} 
June 18.2428 2,697 685 1,008 471 
June 11.2,428 2,697 686 1,008 464 | MONEY IN CIRCULATION AND 
May on s'ass seek Ger tee abe MONETARY GOLD STOCK 
May 21.2,428 21696 687 1,008 463 | Wednesday Figures 
May 4.3 ry ps4 1.007 = (Millions of Dollars) 

Apr. 30.2428 2/696 697 1,007 529 | Tone cae 
Apr. 23.2,428 2,696 697 1,007 530 | aa _ ; 
Apr. 16.2,428 2'696 698 1,000 532 | *Ad- Unad- =Unad- 
Apr. 9°2'428 2'696 698 ‘998 531 | 1938. justed. justed. justed. 
Apr. 2.2.428 2'606 698 998 531 | AUS. ,3. 6,520 6,465 13,025 

ar. 26.2428 2'697 6099 998 533 | July 27. 6,505 6,416 13,002 
Mar. 19.2428 21696 699 998 550 | July 20. 6,512 6,433 12,989 
Mar. 12.2428 21696 699 991 591 | July 13. 6,491 6,444 12,979 
Mar. 5.2428 2.696 699 977 599 | July 6. 6,481 6.514 2,967 
Feb. 26.2428 2,696 699 970 593 , une 29. 6,479 oe 13s 
ee ee 6,420 12.950 

. June 8. 6,496 6,437 12,940 

Aug. 7.2,424 2,699 621 862 614 | June Be 6,482 6,469 12,918 

| May 25. 6, 6,393 12,905 

BANK OF ENGLAND May 18. 6,477 6,402 12892 

(Thousands) May 11. 6,461 6,396 12,880 

Ame. 3. “~ a. — | May * ‘= ‘= ged 

i. ° ls le ’ 
Circulat’n ... £497,783 £498, 411 Se 877 | gat wae 
ullion .... 1 4 Ay : 

Other secur.. 31/387 | 30.744 j; Aug. 4. 6.508 6.468 12,462 

Private dep.. 148,164 151,407 139.486 “Adjusted for seasonal variation by 
Public dep. 91490 115186 91810 | Federal Reserve Board 

Govt. secur. 114,671 115,761 110,205 | 
io of res. FOREIGN TEY 

to liability. 18.8% 21.0% 16.6% | pave el gg lpe PM 

Bank rate.. 2% 2% 2% na Var. eet Var 

7 - : n- r- n- r- 

BANE OF FRANCE 1937. don. lin. Paris. don. _ Paris. 
(Millions of Francs) May .55 2.88 3.93 .56 2.91 3.97 
a. em June .68 2.88 5.02 .71 581 5.54 

938. . . 1938. 
Gold ; ; 55,808 55,677 

ht ‘balance. 21 25 14 gaz. - rt yo = et yf 
Bi Is bgt. abr.. 761 761 919 | Mar. (53 2:88 3:01 ‘51 290 2:86 

Bills disc. home 7,408 6,195 9,288 | Apr 53 288 3. , ’ . 
Advances ...... 3,544 3,589 4,064 | May. 53 288 262 ‘S41 291 266 
Circulation 101-16 99/879 89,307 | June. 159 288 ‘81 291 
sight liability. 47.1% 47.6% 51.7% London: Bankers’ acceptances, 3 months; 

Bank rate .. Ww% WA 4% Paris and Berlin: Private discount rate. 


BANK OF CANADA 
(Thousands of Canadian dollars) 
Aug.3, >. Au 

1988 1938. 1087" 








Assets: 

oO 410 179, 492 
Res. in U. S. 

& sterl. fds. — 26,766 21,992 
Silver vent Baio 2,521 

Total res... 205,567 7 207,176 204,006 
Govt. sec. 170, me 168,093 eo 
Other sec.... PEG 9,994 

Total —— 168,093 141.912 
Other assets. 12,696 5,388 10.976 

Tot. assets. .388,971 380,657 3P:3.94 

Liabilities : 
Circulation ...158,260 155,743 141,74 
Govt. dep. ... 14,595 15, 21, 433 
Bank dep. 196,573 193,610 178,386 
Other dep. 2,846 2,07: 818 

Total dep.. 214,014 211,551 200,687 
Other liab.. 5,249 1,915 3,833 

Total liab...388,971 380,657 355,994 

es. to notes 

and dep. ...55.21% 56.40% 59.46% 


MONEY RATES 
CITY 


IN NEW YORK 


—Call Money— 60-90 4-6 90- 
Re- Day Mos. Day 


new- 


$TimetCom.§Ac- 


1938. als. High. Low.L’ns.Pap.cept. 
Aug. 1....1 1 1 2 Some 
a Se 1 1 18 1 *& 
pe SRS 1 1 1 1% 
| a aS 1 1 1 1 ¥e 
Sa oe ae co 1 
See 6....1 2:3 2 . % 

tBest names. §Asked rates. 

GOLD MOVEMENT 
Week ended Aug. 3, 1938 
Imports: 

From Japan ............ $11,367,000 

From Canada .......... 2,531,000 

From England .......... 2,259,000 

From Hong Kong....... 000 

From Australia ........ epee 

OGRE 5 ua cu cenenreacea 17,062,000 
madeneeell net decrease. ” 1,050,000 
Total increase.... . .$18.112.000 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 


of the firm in the index making the market. 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
Argentine unif 4s 1897.... 88 92 
A Bolivia 78 ........cc.eees 5% 
Brazil 4s 1889..........-- 7 10 
raz eee 7 10 
Brazil 5s, 1895........--- 7 10 
1 Brazil Funding 5s 1951... 19% 21 
——_ . ss pL cuesesces : : 
Brazil 4s 1910........- foes 
1 British Internal issu Ow BW 
Buenos Aires 4%s 1915- -60 
(£100) pieces........... 65 
Ai 4s, 1915-60 
(£10 pieces) ........--- 


eces) . 
le 1946... 11 12% 
7 ow 


i9 





Costa Rica 5s 1911 

— empl and Internal 

MOGUOS occ cescccee ees . OW 
. OW 





German Dollar Bo 
German internal ... 

Italian Cons 3%s, 1934. 
— 3%% Loan unspec- 


Jugoslavia Funding 5s,'56 47% 49 
Nor German Lloyd 48,"47 63 Se 
Nor German Lloyd 6s, "47 98 

ug --~2. Dollar and Internal 


ee ee lela 


SEE Ai ECE Y ow 

Russian Imperial $ Loan 
cae acetone i $ % 

Santa Fe 7s, 1942........ re) 
Serb 7s & 88........+-+-> Ow 
Swedish Internal issues... OW 
Swiss ——,. issues. .... ow... 
Tokyo Stg 5%s, 1960..... es 
Uruguay s erase 39 43 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
Principal and interest payable in United 


States funds: 


Alberta 14s, 1956. 


.. 57 58 
Alberta ‘+5s, 1943.. : 






Brit Columbia 4%s, 1953.. 954% 97% 
Brit Columbia 5s, 1954... 99 101 
Manitoba 4s, 1957........ 83 8614 
Manitoba 4%s, 1960...... 91 
New Bruns 5s, 1960...... 1 111i 
Nova ~— < 1952....109 111 
Ontario 4s, 1966.........- 1 110 
Ontario mus. gti Piverveee 114s «116 
Ontario 5s, 1960.......... 124 
Quebec 4s, 1958.........-- 110 


as 79 
Saskatchewan 5s, 1959.... 81 85 
tinterest eM reduced one-half, ef- 


fective June 1 
MUNICIPAL ISSUES: 


5 Montreal 5s, 9/1/43...... 104 105 
5 Montreal 4%s, 2/1/46..... 102% 1 
5 Montreal 4 1/1/50..... 103% 104 
5 Montreal 5s, 5/1/54. -105% 1 
5 a 4 P. sf. “2 102' 
5 Montrea etro Comm 5s, 
WA/B/4D . 0. wa cpeceececee 102% 103% 
5 Montreal Metro Comm 5s, 106 
5/1/ <p nes Ceca din 
5 ye: Metro — 
4 11/1/54 Toot ae 
5 Que City 58, 1/58 1 106% 
& Three Rivers (City of) 5s, 


gee rato par: 103% 104% 


INDUSTRIAL ISSUES: 


7 —— Colonial Air- 





sneanentes< Adie 2 
2 Canadian Utilities 5s, 1955 86% 
U. S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANSAS: 
63 Arkansas Rfg Rd Dist 3s 
2 rrr 
63 Arkansas Hway 5s......- 92 93% 
ILLINOIS: 
63 Franklin Co Comm Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M mre, 1M 
12/1/44, 3M 12/1/50.....102 ° 
FEDERAL LAND BANK BONDS” 
4%s, Nov. 1958-38.......- 101% 
be July, 1946-44........ 111 111% 
3%s, May, 1955-45....... .105 10514 
3s, July, 1955-45......-- 1 104% 
3s, Jan. 1956-46.........103% 104 
3s, May, 1956-46......-. 103% 104 
JOINT STOCK LAND BANK BONDS 
Atlanta 3s, 1941-38....... 99 8100 
Atlantic 3s, 1941-38...... 99 100 
+Burlington 5s, 1934-54. 50 55 
+Burlington o., Ry at. 50 55 
tCentrai Ill 5a . 30 33 
tChicago 5\%s "sgt s1 . &% 4, 
Denver 5s 1936-56... -. 9 101 
First Car 5s, 1932-52..... 97 100 
First Mtgom 3\s, 1945. 2 98 100 
First N Orls 5s 1934-44... 99 101% 
First Texas 5s 1937-67.... 99 101 
First Tr Chi s, 1939-59.100 102 
First Tr Chi 4 1939-59.100 101 
Fremont 5s, 1933-53...... 80 ws 
Fremont 5 1931-51.... 81 ee 
Fremont 4%s, 1936-66.... 79 - 
Greensboro 3s 1941-38.... 99% 100% 
Til Midwest 5s, 1934- 54... 89 94 
I 4%s 1936-56........ 94 97 
Lafayette 5s 1933-53...... 99 01 
Lafayette 4148 1938. 98% 101% 
Lincoin 4%s, 1937-67..... 88 93 
Lincoin 5s, 1931-51....... 89 94 
Lincoln 5s, 1931-51..... 90 ae 
New York 5s, 1936-56....100 102 


No Carolina 3s, 1943- 38. 99 «€=6:100 
Ohio- Penn 5s, 1934-54.... 99% 102 
+Ore-Wash 5s, 1933-53.... 35 a 


Penn 34s, 1939-42..,..... 1 101 
Phoenix Se .........+..-. 108 
Phoenix 4s ............ 104 =§=106 
Potomac 3s, 1941-38...... 100% 
+St Louis 4s, 1936-56 30 33 
+St Louis 5s, 1934-54 30 33 
San Antonio 3s, 1942- 99 100% 


+80 Minn 5s, 1932-52.....15% 17 


S W Ark 5s, 1937-57..... 1 
Va-Carolina 3s, 1941-38 99 100% 
vi 1935-55..... % 100% 


5s, -55 
?Fiat due to default in interest. 


PUBLIC U a ae BONDS 


22 Atlantic one Age 
Central G fons, aaa. 70 73 
Pa meg orl ner . 1947 .104 


1 Paso Elec 108% 104 
22 Federated Gun ye, "57.. 69% 70! 
Gas & El Bergen 5s, '49.120 as 








PUBLIC UTILITY BONDS (Cont.) 
Key. Bid. Offer. 
Hudson Co Gas 5s, 1949. .121% 


+Mountain Sta Pr 5s, 1938 84 
+Mount Sta Pr ist 6s, '38 89 
Newark Cons Gas 5s, "48.12 - 
22 Pinciias Water Mis. 1950. 99: 9% |. 
elas ater 1 ee 
Puget Sd P & L 54s, '49. 78 80 
E 5s, 1953..121 
Un Elecof MJ 4s, 1949.114 
63 United Rwys (st Louis) 


OIG GD ccccvacdccvesacee 19 

tTraded flat. 

CHICAGO TRACTION BONDS 
4 Calumet & So Chi | ist 

OR, TIE. sacccasecessune 50 
a Chicago City Rwy ist 5s, 

TE a ccocékpeocaderscas 43 
4 Chicago City & Con 5s,'27 Bly 
4 Chicago Rwy Ist 5s, 42 ae 
4 Chicago R “A’’ 5s, 8 rt) 
4 Chicago Rwy ‘‘B" 5s, = 4 4 
4 eg Rapid Transit 68 


4% 4% 
INDUSTRIAL AND MISC. BONDS 
4 sa Machine & Met 


American Tobacco ‘és,'$1.107 
American Wire Fabric 7s, 


Bear Mtn-Hudson River 
Bridge 7s, 1953 ........ 103 


@cecccccecsccccscese ts He 
+Haytian Corp 8s, = 38.. 10 1 
4 Gair(Robt) income "12 60 as 
Hoboken Ferry 5s, i846. 37 45 
New York Hoboken 5s, '46 30 40 


New York Shipb 5s, ‘1946 89 nih 

Scovill Mfg 5s, 1945....107 108% 

aoe > TRR 4%, -1%81: -104 06 
ss bee Sherman "63. 43 


Wonsened Iron ay 5s, "62. 101 
Woodward Iron 2d 102 104 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 


Broadway Barclay 2s, '56. 234 2 
Broadway Mot 42-68, 1948 63 65 


Chanin Building 4s, 1945. 59% 
7 Cleveland Ter bidg 6s, ‘41 10% 11% 
Equitable Off Bldg 5s, '52 53 55 
500 Fifth Ave ‘Spd 4s, ‘49 29 32 
50 Broadway, Inc, 3s, '46 23 25 
42 Broadway ist 6s, 1939 4 
40 Wall St ist 6s, 19 “4 46% 
+Fox The & Off oH", 1941 7 BY 
Fuller Bldg deb 6s, 33 37 
Fuller — ist ngs, 48, 


1949, 
Graybar Bla ist 1 h 5s,"46 67 ah 
Ha: an Bidg ist 6s, '51 31 33% 
Hotels “st ¢ George 4s, 1950.. 47 49 
Lefcourt Manhat 4s- 58, “48 57 60 
Lincoln Bidg inc Sie. 68% 





Loew's Th & R ist 6s ti 92 935% 
Metro Playhouse 5s, 1945 64 66 
rs ¥ Ath Club ist 2s, '55, 
nN’ ¥ Tite & Mige Sis, rns 
le ge 
Sataeuahhekcakee % 51% 
N Y Title & Mtge 5%s, 
oS an cicaeaiS a oth % 19% 
Title & Mtge 5%, 
Mer 6 Fin cscscccscdicas so 
NY Title & Mtg — 
+165 Bway ist 5%s, . 49 51 
tRealty Asso 5s, ‘i943, 45 47, 
Roxy eatre ist 4s, 1957 52 aa 
Fe ge = 3s, °56, oe, 31 
deb 3s-5\s, 
a Broad ist 3igs-5s, mi 
rs 
4 cae sescenaces 39 41 


WD Divesaccscacccce 39 41\% 
2 am Ave Bidg ist 48,46 55% 57 
Wall & = St ist 4%s, 

IGGL, WS .ncccccccccces 20% 22 


tSelling ‘at pans to default in interest 
BANK STOCKS 


BOSTON : 
First National............ 40 43 
Merchants a Sawoes 3460 361 
National Rockla: rs 63 
National pny err 22% 24% 
State Street Trust........ 261 275 
WB TOUR. cc cccccccsccese 12% 14% 
UW & Trust pf..........0- 15% 17% 
Webster & PAtias Sous coeee 38 43 

CHICAGO: 


First National... .. 
Harris Trust & Sa va 
Northern Trust........... 


MILWAUKEE, WIS.: 

65 Marine Nat Exchange Bk 35 38 
65 Marshall & lisley Bank... 18 20 
NEW YORK CITY: 


Bank America NTS 4 
Banca Commer Italiana... 90 
Bankers Trust 
Bank of Manhattan Co... 16% 18 








Bank of Yorktown...... 40 48 
Bank of N Y & Trust....361 369 
Bronx Trust.............. 6 ™ 
Brook! Trust ..cccccas 83 

Central a ee = ell bs 87% 90% 
Chase National. coe 32% Me 


BANK STOCKS (Cont.) 





Key. Bid. Offer. 
Gepatees Bank & Trust.. 
remade teeth gee et 
Clinton’ Is 6. ccccccccee 55 65 
Colonial Trust............ 10 13 
Sacumanedan National..... 133 
Gorn Exchange Bi Tr... 49% 50% 
ro change 
Trust Co......... 16 17 
Fifth Avenue National...700 730 
First National ......... o! 1,735 
Ts sc ccccwscsee 190 86.210 
Guaranty Trust.......... 24 8602249 
BE SEE akcaKimcdcces ll 
Kings County Trust....1,545 1,580 
Lawyers Trust .......... , 34 
Manufacturers ........... 40 42 
Manufacturers cum pf.... 51 53 
Merchants National ..... 97 103 
National Bronx .......... 
mg a easennee ae 53% 
ew York Trust.......... 86% 
Penn Exchange .......... ll 13 
Public National ......... 238 
Sterling National ........ a 
FS Guarantee .......... is 124 
Underwriters Trust....... 80 
United States Trust....1,500 1,550 
NEWARK: 
WD a cccncacceccccucs 10 
Fidelity Union .......... oe 28 
1 14 18 
2 23 
70 
525 
United States............ 18 21 
DP cccacsvcsvcteas 11 14 


PHILADELPHIA: 





e Pennsylvania.167 177 
First National .......... 275 
WORRMGOEE «0c ccccccacccces 46 $1 
Germantown ............. 144% 1T% 
re 62 
MEE “acdccecessncece 11% 
WEID  o once ccccccecese 4 
Land Title B & T........ + 
e t Natl...... 265 482285 
Nat ~—_s Se 42 46 
Ninth Bank & Trust..... 9 12 
—_ Philadelphia,” eccces 85 95 
TNL ‘dtuccdecsesacases 3050s 530 
Pennsylvania Company... 29 33 
Philadelphia ............. 99 86104 
eee 370 «= 390 
CG eee 32 37 
Second National ......... 8 u 
TrRGOGMON’S 2... cccccccces 133 143 
ST. LOUIS: 
Boatmen’s National ..... 28% 29% 
First National .......... 32% 33 
Industrial Bank & Tr.... 73 17 
Manufacturers Bank & Tr 16 19 
Mercantile = Bk & Tr.128 132 
Misi nt Vv falley Trust. a 
ss alle rust * oe 
ual Bank & Trust.... 88 94 
North Frust ..100 110 
st cone Union Trust..... 44 45 
Tower Grove Bank & . 28 35 
United Bank & Tr....... 72 7 


INSURANCE STOCKS 






5® Aetna Casualty & Surety. 96 100 
S5® Aetna Fire .............-. 46 48 
S® Aetna Life .............. 25 27 
Marteeaead oc cccccscece 82 85 
American Alliance ....... Ftd ait 
American Equitable ..... 27 
American Home.......... 7 8 
American Insurance...... 1 14 
American Reinsurance.... 34 36% 
—- pe eee 27 29 
merican Surety. . 4 47 
a ™ ape . 32 34 
Baltimore Amer .. T 
Bankers & Shippers 86 89 
on . 603 «= G13 
Camden Fire 18% 20% 
Carolina .... 23% 25 
City of New York 19 21 
59 nn eral Life ‘ 27% 
a Casualty - 3% 32% 
ceineukandeene 2% 3% 
Employers Reinsurance .. 43 45 
WN, ee vaccaccdccuesece 6 T 
WEEE, kc cahccatteisacad 41% 
Fidelity & Deposit....... 108 =«:112 
Assoc of Phila seeten 55 56% 
Firemen’s Fund .......... 82% 85 
Firemen’s Newark « § 10 
WUE c chatasncncacteee 26 
General Reinsurance...... 
Oe TR ae 
Gibraltar F & M......... 
Ge ED sc ccncsecacsces 
Globe & Republic......... 13 
Globe & a hesceeese 
Great American.......... 25: 


Halifax mer Indemaliy.. 


Homestead Fire.......... 1 
—— & Export......... 
rance Co of N A..... 63 
Knickerbocker eee cccccees 11y% 
A OS rrr 2 


Maryland Casualty....... 5% 
Massachusetts Bd & Ins.. 534 
Merchts & Manufacturers 8% 


sEanbies she eke ee EE 





INSURANCE STOCKS (Cont.) 


Key. Bid. Offer. 
Merchants oe wecease 5 7 
erchants Fire........... 44% 48 
bene Casusity aba aden s 22% 
National Fire............. 64 
National pe. 8% 
National Union Fire...... 122 «130 
New Amsterdam Casualty 11 12% 
— runswick.......... 31 5% 
ew Hampshire ......... 
TR I nc diccccccscss Fri 
ew York Fire.......... 15 16% 
Werth River... .......cccce 27 2 
ID, civadakeduécumnns 91 95 
65 Northwestern National...119 125 
65 Old Line Life............ 11 13 


—— WIR, 5 60 45000600 110 114 
59 Phoenix Fire Insur Co.... 83 
Preferred Accident Ins. 1 
Prov Wash a 
Reinsurance Corp 


Republic of Dallas....... 24 25 
Revere (Paul)............ 23% 3 
= | ee 6 oy 
Be Paul Ky a! a — 214 
board 6H 8% 
Seaboard eR, weasensen 25 27 
rity suran 33% 35% 
Springfield Fire & Mar..125 128 
Stuyvesant .............. 4 sua” 
Sun Life of Canada...... - 
Travelers Insurance Co. He 


U ae Fidelity & Guaranty. ‘s ees 


INVESTMENT TRUST SEC’S 
sis tor or Unit Type 


Corporate Trust AA(mod) 2. 
rp Trust accum. mod. .80 
Deposited Bank N Y¥ A.. 1.48 
De ited Ins is cues 3.07 
Deposited Ins Shs B..... 2.76 
Diversified Trust C...... 3.80 
Diversified Trust D...... 5.80 6.50 
mo Tr ~ Seats. - “reas 5.75 


o Am Bond T ctfs 


No Am Tr Shrs 1956..... . 
No Am Tr Shrs 1955..... 2.75 

ry Shares.... 2. 
ao Corp = 4 Pe See 6.09 

r Corp Am Ny 2.23 
Trost Std Savestenent C.. 2.52 
Trustee St Oil B......... 5.90 
| __,.) aee 13% 14% 

Management 


Administered Fd second. .13.05 13.88 
Affiliated Fund 4.13 





Chartered Investors pf... 75 


Commodity Corp cap....t9.93 10.86 
Equity Corp Del pf...... 29 32 

Fidelity Fund............ 19.93 21.46 
Fiscal Fund (Banks)..... 2.46 2.72 


Incorporated Investors. ..17.99 19.34 
Institutional P—- 
Bank Gro’ 


__ Rees 1.07 1.18 
Insurance Group ....... 1.33 1.47 
Investors Fund C........ 11.17 11.91 
Maryland Fund.......... 6.37 


Fund 5.8 
Massachusetts Investors. .21.63 22.95 
Mutual Inv Fund 11. 

a a {Md). 5.79 6.18 
New ae 08 -* 


Quarter 1 
Selected Am Sha 


65 Wisconsin Inv Co co 





tLiquidating value. 
GUARANTEED R. R. STOCKS 


Alabama & Vicksburg.... 62 67 
Albany & Susquehanna. . “a 113 







Alleghany Western....... 47 
vAdeccecceeses 30% 
Boston & Albany 86 89 
Bos & Vv 22 27 
Car, Clinch & Ohio. 76 80 
C & St L pf.. 65 aa 
Cleveland & Pittsbu 69 73 
kawanna R R ( 47 50 
Michigan Central . 600 «= 800 
Morris & Essex.. - 3% 3844 
NY, L - 62 
Northern Cent 82 85 
Oswego & Syracuse...... 38 a 
Pitts, Bessemer & L Erie 38 42 
Pitts, W & Chi pf..... 14 «61 
Rensselaer & Saratoga 61 65 
St Louis Br ist pf....... 122 
Tunnel R R St 117 
= N Pa R R Canal = 222 
ica enango Susq..... 1 
ME Raciccadtdeansaneceee 60 
ME we cnescccsseacwua 31 





listings. 
1—Carl Marks & Co., Inc., #6 
Broad St., N. Y.; Phone 
HAnover 2-0050, a, A 
Tel. NY 1-971. 208 So. La 
Salle St., Chicago; Phone 
State ot. . es 
CGO 1124 
4—Gerstenberg Co., Room 
1207, 141 ye aed 


Chicago, Phone Wabas 
1 CGO 1371. 


5—L. G. ‘wosahlon & Co., Ltd., 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. 


84 Notre Dame St., West, 
Montreal, Canada. Phone 


Paris, 
russels. 

i—M. S. Wien & Co., 25 Broad 

St.. N. ¥. Phone HAnover 

22—Burr & Co., Inc.., 1,500 Wal- 





os St., Philadelphia, Pa. 
Phone “pEnnypacker "5505 ; 


BW—Bids Wanted. 


59—Pu 





> AS.S- HFD 
68_Stifel, Nicolaus & Co., Inc., 
W. Adams St., Chi- 
a Phone State 
65—Loewi & Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 
See Above. 


New York, BArclay oe. 
itnam & oe Cen 


Row, Hartford. oo 
oe: New bie > .- 











PUBLIC UTILITY STOCKS 
Key. 


Bid. Offer. 

Alabama Power pf....... 64% 66 
Allentown Bethiehem G ax <° 
Arkansas Pr & . T8y% 
Atlantic City Elec pf.. 1108 112 
Birmingham Elec 7% mt BAg 
Ss ae grt . A. = 2 
Central Maine Pow +8 — 10% 74 
Central Maine Pwr 7% pi 
Central ae & lt — 9 
Conn <>. @& TPR. 6c cdauwen 52 56 
Consolidated ¥Tract 40% 444% 
Dallas Power & Lt ‘1% pf. 115 és 
— Gas & Elec pf..... 28 32 
Gas Elec of ~F 128 ve 
Gen Wat G & El f 31% 
Hartford Elec Lt........ 61 63 
Hudson Co Gas.......... 91 “> 
Idaho Power pf.......... 100=—o ai 
International Util Corp 
A. ra =e ee - acsesesse 3 31 

ca Water Sup 55% 
Jersey Cent P & te pi 83 
inoue Gap & a Tee of 109 111 
Kings Co h 7% pf 38 40 
Long Island Lt pf A..... 33 35 
8 es Ge oF 
Mississippi River Pow ome 115 
Nebraska Power 7% pf..100 1 


New Englan ib Serv pr 
|. err 
ew England Pub Serv pr 
jk § eee 

New Orleans Pub Serv pf 7! 

———— States wer pt 

Ohio Pub Serv of... 


Ohio Pub Serv 7% pf... 
a Water Service 





Ccedcctesneadacdedall oO 
Okla‘ Gas & Elec pt sadeus 1 
Pac Power & Lt pf...... 61 
Penn Power & Lt pf..... 91 


Plainfield Union Water... 80 
Rochester Gas & Elec 6% 


ne 


B: BB: Bgak: Bsagt y :& 


ke ee 95% 
Sioux City Gas & Elec - 90 
So Calif Edison pf B.... 28 
So Jersey Gas & Elec... .191 
Tenn Elec Power 7% pf.. 60% 
Ten Elec Power Y- pf.. 56 
Texas Hydro Elec pf..... .. 
Texas Power & Lt "pt. 96 
Toledo Edison 7% pf..... : 104% 
be eee Gas & El “Géaa) 
Utah Pr & Lt pf 
Virginian Rwy....... ° 
Wisconsin Tele % POs cccas 115 117 


R 





Sg2 Sgt 





Y HONE 
DALY $392 * 





LOEW! 


'tr_waiu KK EF 


& co. B 


MILW. 





INDUSTRIAL & MISC. STOCKS 


~~ 


an 


Am Cyanamid cv pf..... il 11 
ee Hardware cote be % 
meri 


ational 


Fashion 





rs & Ciark.: 2 26' 
Lawrence Portland Cem’ t. 16 18 
Line Material com (new) 13% 14% 
Lord & Taylor ist pf....100 ; 

Lord & Taylor 2d pf.... 100 


Macfadden Pub 
Macfadden Pub pf....... 37 41 
MeSGR & GO... ccccccscsc 24 26 
Merck & Co 6% pf....... 113 
= Judson & Y eee. - 
Notional Caghet. . ..ccss«s 44 47 
National Casket pf....... 107 os 
Norwich Pharmacal ..... 364% «38 
Nunn-Bush Shoe common 12 14 
pe a. detsagacneae a * 
hila Dairy Products com 
| anal , Ba cwcescicue be 3 
mington Arms......... 
Savannah Sugar.......... sod 33% 
Boewls MERE 2c cs ccccccccse 24 26 
Singer Manufacturing... .235 240 
Skenandoa Rayon........ 8% 10 
Standard Screw.......... 30 32% 
—_— WER! 2c ccccccons 2 


15% 
_ ; E _are bkgaenemeee 31% 141 
— UCTS. 2. oe eee K 
United Cigar pf san pt 7 Ftird 






10% 
Ou 
a) 
17 
97 
White Rock Min wa 
Wickwire Spencer By 
Willcox & Gibbs 14 
York Ice Machin 12% 
York Ice Machinery pf 62 
Younes €F Bd..ccscecccscs 85 
Young (J 8) pf.........- « 


*Ex dividend. 
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WILLIAM VANDIFORD knows tobacco 
from seedling to cigarette. His ciga- 
frette is Camel! “Over and over,” he 
says, “Camel has bought my best to- 
bacco. Of course I smoke Camels!” 


SALE AFTER SALE, 
CAMEL BUYS My TOP- 
PRICE TOBACCO. THAT 
WAS TRUE LAST YEAR 

TOO. CAMEL'S MY SMOKE 
—AND THAT OF MOST 
GROWERS | KNOW! 


JOHN DURHAM, JR. (above) is enjoy- 
ing real smoking pleasure. Yes, it’s a. 
Camel. As Mr. Durham states, “I 
see the tobacco that cigarette com- 
panies buy. Camel buyers pay more 
to get the best of my own crops and 


DAVID ELMER WELLS, of my friends. It’s Camels for us!” 


S. J. BONE CONFIRMS growers’ preference 
for Camels with: “Camels stand ace high with 
tobacco planters. Camel buys better tobacco 
— my own and that of my grower friends!” 





“x TOBACCO GROWER 











LEE MASON knows tobacco 
— he grows it. He says: “For 
a finer smoke, smoke finer 
tobacco. That means Camels 
to me-and most planters. 
Camel pays to get the best.” 








that goes into various cigarettes? “Yes” 

—say tobacco planters. These men grade 
their crops long before the warehouse sales. 
They énow who buys their best. “Camel,” 
say typical planters on this page. ‘“— Camel 
buys our choice lots!” So, for their smok- 
ing, planters choose costlier tobaccos — 
Camel! There is extra enjoyment in Camel’s 
finer, more expensive tobaccos. Try Camels! 
Compare them for their taste, for their spe- 
cial mildness which permits steady smoking. 


T there a real difference in the tobacco 


Copyright, 1938, R. J. Reynolds Tobacco Co. 


~—Turkish and 


Winston-Salem, North Carolina 


Camels are a 
matchless blend 
of finer, MORE 


EXPENSIVE 
TOBACCOS 


Domestic 


MOST SMOKERS 
WHO GROW TOBACCO 
SMOKE CAMELS. LIKE 
ME, THEY SEE CAMEL 
PAY TO GET THEIR 

BEST GRADES 


RAYMOND CRAFT _ RAISING FINE 
TOBACCO IS HIS LIFE WORK 


“A TOBACCO GROWER chooses his own smoke by 
the tobacco the cigarette people buy,” says planter 
Edward Thompson. “Time after time Camel buys 
my best baskets — and those of my friends. Course 
we smoke Camels—we know tobacco quality!” 


GROWER MARVIN HOLLOMAN speaks as an “in- 
sider” on the subject of tobacco quality. “Finer 
tobaccos make a big difference in smoking. Camel 
takes my real choice lots. So I smoke Camels.” 








Piha re MIELE Poco 











